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Recent Business and Credit Developments 


In January and February business ac- 
tivity declined from the high level reached 
in the last quarter of 1939. 
Industrial production, and 
particularly output of steel 
and some other basic materials, decreased 
contrary to the usual seasonal trend. Conse- 
quently, the Board’s seasonally adjusted in- 
dex, which fluctuates to a large extent with 
output of basic materials, fell sharply from 
a peak of 128 in December to 119 in January 
and, according to preliminary estimates, to 
109 in February. Last summer the index 
was at a level of approximately 100 per cent 
of the 1923-1925 average. Employment and 
payrolls and distribution of commodities have 
also declined since December. Exports con- 
tinued at a high level in January. 

That some of the increase in buying and 
in production following the outbreak of war 
resulted in building up stocks of commodities 
is indicated by reports to the Department of 
Commerce, which show that the value of in- 
ventories held by manufacturers increased 
9 per cent in the latter half of 1939 and at 
the year end were about 7 per cent above 
those of a year earlier. Only part of the in- 
crease is attributable to higher valuations. 
During the latter part of the year there was 
a marked rise in backlogs of orders, chiefly 
in the steel, machinery, and aircraft indus- 
tries. In December the flow of new orders 
fell below the level of current shipments and 
unfilled orders showed some reduction from 
earlier peak levels. Nevertheless, at the year 
end new orders were still above the level pre- 
vailing before the outbreak of war and above 
that for the end of the previous year. 


Decline in 


business activity 





In distributive channels also there appears 
to have been an expansion of inventories. 
Some lines of wholesale trade have shown 
considerable increases, reflecting larger vol- 
ume as well as higher prices, while in retail 
trade stocks have shown little change. 

Exports from the United States, which 
usually decline in January, were maintained 

this year at the December fig- 
— trade wre, which was the highest in 

ten years. The most important 
sustaining factor was a contraseasonal rise 
in shipments of raw cotton. Exports of 
many leading industrial commodities, which 
reached high levels in December, declined 
somewhat in January, particularly aircraft, 
machinery, and chemicals. Exports of these 
and certain other semifinished and finished 
manufactures, however, continued large rela- 
tive to levels of the corresponding months in 
other recent years. Aircraft shipments were 
stili at the highest level for any month ex- 
cept last December, when a number of de- 
layed consignments to the United Kingdom 
and France were cleared. In the machinery 
group there was a further rise in shipments 
of machine tools, but exports of electrical and 
other types of machinery, including agricul- 
tural implements, declined from December 
levels. Exports of petroleum products, which 
did not share in the recent advance, were re- 
duced sharply in January, while most other 
industrial exports, including iron and steel 
mill products and refined copper, continued 
at substantially the same high level as in De- 
cember. Among agricultural commodities. 
large percentage increases were shown by 
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preserved fruits and vegetables and by meats 
and meat products. 

Value of exports to the United Kingdom 
increased sharply, reflecting mainly larger 
cotton shipments. France, the Netherlands, 
and Japan also took larger amounts of raw 
cotton and each of these countries increased 
its total imports from the United States. Ex- 
ports to other countries showed scattered 
small changes, with declines predominating. 

The high level of cotton exports in January 
represented the prolongation of an active ex- 
port season. Measured in 
bales, cotton exports for the 
season to date have been 
nearly double last year’s small total and about 
25 per cent larger than the average for the 
past five years. Restocking by cotton mills 
abroad, where inventories were low at the 
start of the war, and increased production of 
cotton goods in certain important markets 
account in part for the movement. The ex- 
port subsidy given by the United States Gov- 
ernment beginning last summer and fear of 
future transportation difficulties were addi- 
tional factors. 

Both Spain and China have appeared as 
large importers of American cotton. Cotton 
goods production in Spain, which was de- 
pressed during the civil war, is now recover- 
ing. Strife in China at first reduced mill 
consumption below the level of Chinese pro- 
duction and permitted some exports of raw 
cotton. Growth of the fiber in China, how- 
ever, has fallen to such a low level that im- 
ports have become necessary to supply the 
mill demand. Among the European belliger- 
ents, exports to Germany have ceased, but 
shipments to the United Kingdom have in- 
creased greatly. Exports to England have 
accounted for nearly a third of total Ameri- 
can cotton exports during the current season, 
compared with an average of about 20 per 
cent over the preceding twelve years. Ship- 
ments under the Anglo-American cotton-rub- 
ber barter agreement account for part of the 


Increased world 
demand for cotton 
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increase, but exceptional activity in the Brit- 
ish cotton industry has also been a factor. 

At Liverpool spot prices of American cot- 
ton nearly doubled from the outbreak of war 
to early January and are currently about 50 
per cent above the level of last August. Un- 
employment in British cotton manufacturing 
during January was the lowest since 1927 
with only 7 per cent of the workers out of 
jobs, compared with 21 per cent in January 
1939. Cotton deliveries to mills in November 
were the largest since 1929, and increased 
further in December. For the first three 
months of the war the index of the value of 
wholesale textile sales, which includes textiles 
other than cotton, was at the highest point 
since the index was started in 1934. Price 
advances undoubtedly account for part of the 
recent sharp rise in these value figures. 

The current high level of British cotton 
goods production reflects a number of factors. 
With the outbreak of war there was a sharp 
increase in consumer buying of cotton goods 
and other fabrics. Retail sales of textiles 
rose sharply during September and October 
but declined in November to the pre-war level. 
No doubt part of the recent activity in cotton 
manufacturing has been for the building up 
of inventories, which had previously been de- 
pleted. In addition,,it has reflected the im- 
pact of a large volume of government orders 
and an expansion in exports of cotton manu- 
factures. Quantity figures of cotton exports 
from the United Kingdom are no longer avail- 
able, but the value of such exports, after drop- 
ping below the 1938 level in September and 
October, was considerably higher than a year 
ago in November and December, the latest 
months for which data are available. Main- 
tenance of cotton activity in the United King- 
dom will depend largely on the rate of govern- 
ment purchases, and the results obtained by 
the government’s efforts to expand exports 
of cotton manufactures. 

American consumption of cotton has also 
been at a high level in recent months. For 
the first six months of the new crop year, 
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beginning last August, mill consumption of 
cotton in this country aggregated 4,000,000 
bales, which is approximately as much as in 
any previous six-month period. Preliminary 
reports indicate some decline in cotton mill 

activity during February. 
Prices of raw and semifinished industrial 
materials declined in January and the early 
part of February, following a 


Declines in rise in December, but in the 
=" middle of February markets for 


these commodities were much 
firmer. Wholesale prices of most farm prod- 
ucts, foods, and finished industrial products 
have shown little change since the beginning 
of the year. In the third week of February 
the general index of wholesale commodity 
prices compiled by the Bureau of Labor Sta- 
tistics was 78.3 per cent of the 1926 average, 
about 4 points higher than last August and 
1 point below the highest level reached subse- 
quently. Recent lower price levels for indus- 
trial materials have reflected larger supplies 
as a result of increases in domestic production 
and actual or prospective increases in im- 
ports, as well as sharply reduced buying of 
these materials by manufacturers who earlier 
had made unusually large purchases. Strength 
in prices of industrial materials in the middle 
of February reflected increased buying of 
some commodities, notably copper. Demand 
for other commodities, such as steel scrap, 
continued at a low level. 

The contrast between the course of prices 
of sixteen basic industrial materials and 
twelve basic foodstuffs since the outbreak of 
war is shown on the chart. The recent de- 
cline in industrial materials brought them to 
about the same level relative to last August 
as foodstuffs had receded to much earlier. 
Changes shown for prices of foodstuffs since 
November have reflected largely fluctuations 
in grains. In the middle of February wheat 
prices advanced sharply to the peak levels 
reached last December. 

Currently prices of steel scrap and non- 
ferrous metals are at levels not much above 
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those prevailing before the war, while prices 
of a number of other industrial materials, 
including textile fibers, hides, and rubber, 
are still considerably above pre-war levels. 
Although the chart indicates that most of 
the decline in prices of industrial materials 
as a group occurred in the latter part of 
January and in early February, the decreases 
in the individual commodities included in this 
group were not entirely in this period. The 
principal decline in steel scrap, for example, 
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1939 


came last autumn and wool and tin had also 
declined considerably before the end of the 
year. These earlier declines were largely 
offset in the total by increases in prices of 
other commodities, such as cotton and silk. 

Analysis of changes in the statistical posi- 
tion of various industrial materials indicates 
that declines from peak levels reached in 
recent months have been due in part to gen- 
eral influences, such as a decrease in specula- 
tive buying and a reduction in the volume of 
industrial output, and in part to many factors 
affecting the supplies of particular commodi- 
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ties immediately available, as, for example, 
changed conditions with regard to imports of 
wool, silk, burlap, tin, and rubber. 

Increased imports of these materials have 
also been reflected in the decline in the index 
of prices of imported commodities shown on 
the chart. The import group has had a much 
more pronounced decline than the group of 
domestic commodities. Prices of imported 
goods had risen much more sharply early last 
autumn, when difficulties in replenishing 
supplies had been expected, and after recent 
declines import prices are about the same 
relative to the level last summer as prices 
of domestic commodities. 

Prices of United States Government secu- 
rities rose with little interruption from late 
September until January 5. They 
declined slightly in January, but 
subsequently held relatively steady. 
The average yield on the longest-term Treas- 
ury bond issue outstanding was 2.36 per cent 
in the latter part of February, compared with 
2.26 per cent at the all-time peak of prices on 
June 5, 1939. 

Corporate security prices have changed 
little since November, and the volume of 
trading in security markets has been small. 
This is a continuation of the relative inac- 
tivity which has characterized these markets 
since early 1939, except for sharp price fluc- 
tuations and a larger volume of trading when 
crises developed abroad. In the latter part of 
February prices of high-grade and of many 
lower-grade corporate obligations were close 
to the high levels of recent years, while com- 
mon stock prices were generally somewhat 
below last year’s highs and substantially 
below the peak levels of 1937. 

In recent months, as during the greater 
part of 1939, prices of high-grade corporate 
obligations have been influenced chiefly by 
the large volume of funds seeking investment. 
They have remained relatively firm except 
for a short period at the beginning of the war. 
Sharp price declines in September were fol- 
lowed by recovery beginning in the closing 


Security 
markets 
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days of that month. As shown on the chart 
average yields on Moody’s corporate Aaa 
bonds have remained near 3 per cent since 
the beginning of 1939, except for a short time 
in September and early October when yields 
were near 314 per cent. At 2% per cent in 
recent weeks average yields on this class of 
obligation have been near record lows. 
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Sources: U. S. Government bonds, Treasury Department; cor- 
porate bonds, Moody’s Investors Service. Weekly average of daily 
figures ; latest are for the week ending February 17. 


Yields on high-grade municipal securities 
have followed similar trends. As shown by 
Standard Statistics Company averages, yields 
have remained somewhat below 234 per cent 
most of the time since the beginning of 1939. 
They went to higher levels during September 
and early October but by the beginning of 
1940 were at a new low of 214 per cent. 

Prices of lower-grade obligations of public 
utilities and industrials have continued in re- 
cent months the moderate upward movement 
that has generally prevailed since early 1939. 
Over the period this trend was interrupted 
by sharp declines in March and April and 
in August and September, when markets 
reflected developments abroad. Prices of 
lower-grade obligations of railroads have 
fluctuated widely and in recent weeks have 
been below their highs of 1939 reached in 
March. 
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Price movements of common stocks have 
shown no pronounced trend for the greater 
part of the period since the summer of 1938. 
In 1939 there were sharp declines during the 
March-April period of unsettled markets and 
sharp advances in the early weeks following 
the outbreak of war. During the remainder 
of 1939 and in January and February of 
this year, prices have remained within a nar- 
row range. The general trend since early 
October has been moderately downward. 
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Source: Standard Statistics Company, 348 industrials, 40 utili- 
ties, 32 railroads. Wednesday figures; latest are for February 14. 


New security offerings by corporations 
during 1939, including those for refunding 
and for new capital as pub- 
lished by the Commercial and 
Financial Chronicle, totaled 
$2,100,000,000, about the same volume as 
in 1938 but much smaller than in 1936 and 
1937. As shown in the table, issues for new 
capital decreased in volume from 1938 to 
19389 while refunding issues increased. In 
the first two months of 1940 there was a sub- 
stantial amount of corporate refunding but 
new capital issues continued small. 


Security issues 
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The average monthly volume of corporate 
offerings for new capital was only $30,000,000 
a month for 1939, the smallest since 1934. A 
substantial increase in the volume of refund- 
ing, representing chiefly offerings of public 
utilities, began in April, but was interrupted 
during the autumn by uncertainties accom- 
panying the outbreak of war. Refunding 
activity appears to have been resumed in De- 
cember. During the months of 1939 when 
refunding was large, the volume was close 
to the average for 1936 and 1937. 


DOMESTIC SECURITY ISSUES 
(Monthly averages or monthly totals; in millions of dollars] 
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1 Includes issues of State and municipal governments and publicly 
offered issues of Federal credit agencies, but excludes direct obligations 
of the United States Government. 

Source: Commercial and Financial Chronicle. 


Security issues of State and municipal 
governments and of Federal agencies con- 
tinued during 1939 the increase in volume 
that began in the early part of 1938. State 
and municipal issues for new capital averaged 
$80,000,000 a month, about the same as dur- 
ing 1938. Federal agency issues for new 
capital likewise averaged $80,000,000 a month 
in 1939, double the 1938 volume, and issues 
for refunding were also larger. A substan- 
tial proportion of the securities issued by 
Federal agencies was fully guaranteed by 
the United States Government. 

Following a moderate decline at the turn 
of the year, total loans and investments at 
reporting member banks in 101 
leading cities showed little 
change during the latter part 
of January and in February. 


Member bank 
loans and 
investments 
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As shown by the chart, holdings of Govern- 
ment obligations have increased further in 
recent weeks and on February 21 were about 
$2,000,000,000 above the level of early 1938. 
Most of the recent growth has been in hold- 
ings of Treasury bonds and in obligations 
guaranteed by the United States Govern- 
ment. There were increases at banks in New 
York City and Chicago and a decrease for 
other leading cities. Inthe 101 leading cities 
taken as a whole, total holdings of Govern- 
ment securities are at present somewhat 
above the levels of the previous peak of 1936. 


MEMBER BANKS IN IO! LEADING CITIES 




















Government securities include direct and fully guaranteed obli- 
gations. Commercial loans based on new classification beginning 
May 12, 1937. 


Total loans at banks in leading cities have 
declined since the first of the year, largely as 
a result of the repayment by security brokers 
and dealers of loans obtained from New York 
City banks during the last quarter of 1939. 
Following increases during the latter half of 
1939, commercial, industrial, and agricultural 
loans have shown moderate declines in New 
York City and in most other leading cities. 
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Heavy gold imports, together with moder- 
ate increases in bank investments and the 
seasonal return of currency 
a — from circulation since the 
first of the year, have re- 
sulted in a continued growth of deposits at 
banks in leading cities. As shown by the 
chart the volume of adjusted demand deposits 
at these banks again reached a new high 
record at the end of February. On February 
21 these deposits amounted to over $19,000,- 
000,000, about $3,400,000,000 above the peak 
reached in 1937. Balances due to domestic 
banks, after rising in 1939 to an all-time peak 
of over $8,000,000,000, have subsequently 
continued around that level. Deposits due to 
foreign banks, built up in 1939 by the capital 
inflow from abroad, have continued at above 
$700,000,000. 

Member bank reserve balances rose to new 
high levels in January and February, after 
a temporary decline in the 
last two months of 1939. 
The decline in November 
and December resulted 
from a seasonal increase in money in circula- 
tion, a decrease in Reserve bank holdings of 
Government securities, and an increase in 
Treasury balances, offset in part by an inflow 
of gold. The recent increase in member bank 
reserves has resulted from the post-holiday 
return flow of currency and continuation of 
the gold movement. At the end of February 
member bank reserve balances amounted to 
$12,300,000,000, of which $5,700,000,000 were 
in excess of legal requirements. This volume 
of excess reserves is $200,000,000 larger than 
the previous peak level reached last October 
and $500,000,000 above the volume reported 
at the end of 1939. 

After reaching a new high record of nearly 
$7,600,000,000 at the end of 1939, the total 
volume of currency in circula- 
tion declined by $200,000,000 
during January, but increased 
somewhat in the first three weeks of Febru- 
ary. Changes in the demand for currency 


Renewed increase 
in member bank 
reserves 


Currency in 
circulation 
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during recent weeks have represented the 
usual seasonal movement. During the past 
year, however, as in other recent years, there 
was a further growth in the amount of cur- 
rency reported in circulation, i.e. outside the 
Treasury and the Federal Reserve banks. 

Most of the short-term fluctuations and a 
part of the longer-time growth in the amount 
of currency in circulation have been in cur- 
rency of small denominations, that is, coin 
and paper currency of denominations of $20 
or less. Small denomination currency is used 
largely for making wage payments and for 
consumer buying and fluctuates with changes 
in business activity and with various seasonal 
changes in currency needs. As shown by the 
chart, there was a large growth in the cir- 
culation of small denomination currency in 
1939. Some of this increase as compared 
with 1938, reflects a higher level of business 
activity but the growth as compared with 
earlier years has been the result of a number 
of other factors as well, which have caused 
the public to use more currency for making 
payments and to hold as cash. 

The amount of currency of the large de- 
nominations—$50 or over—has also increased 
substantially in recent years. The growth 
in 1939 amounted to $330,000,000. It ap- 
pears that this growth represents principally 
holding of savings by the public in the form 
of currency. Some of the increase in large 
denomination currency in circulation during 
1939 was due to large purchases of United 
States currency by Europeans, particularly 
after the European political crisis in the 
spring. Net shipments of United States cur- 
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rency to Europe, as reported by large New 
York City banks, totaled $100,000,000 in 
1939, of which $26,000,000 was shipped in 
March and $46,000,000 in April, the highest 
monthly figures ever recorded. During the 
next four months net shipments averaged 
about $2,500,000 a month. They declined 
somewhat immediately following the out- 
break of war, but in December increased to 
$6,300,000. In January shipments amounted 
to about $5,500,000. Practically all of this 
currency was sent to the three money-refugee 
centers in Europe today—the Netherlands, 
Switzerland, and Belgium. 
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The Ranks and Idle Money 


by 
WOODLIEF THOMAS 


Assistant Director 
Division of Research and Statistics 


pial rene of this country’s economic situ- 
ation in recent years have commonly re- 
ferred to the problem of idle men and idle 
money along with unfulfilled human wants 
and needs. It is sometimes suggested, as a 
solution for our economic ills, that additional 
money should be created, even though there 
already exists a larger amount. of money 
available for current use than at any time 
in the history of the country. More perti- 
nently, questions have been raised as to how 
existing money can be more productively used 
to supply human needs. Fuller employment 
and larger output, it is recognized, could be 
brought about by a greater amount of spend- 
ing and investment of available money. But 
opportunities for investment in customary 
fields are somewhat more limited now than 
at times in the past, and, therefore, it seems 
necessary to find new fields or to develop new 
incentives for the use of the abundant supply 
of idle investment funds. 

The banks of the country hold a large por- 
tion of these funds and share the responsi- 
bility with other parts of the financial system 
for putting them to use. This article dis- 
cusses some of the factors affecting the banks 
in dealing with this problem. The responsi- 
bilities of individuals, of Government, and of 
other elements in the economic system, while 
recognized as important, are not discussed 
except so far as they relate to that of the 
banks. 


Bank Credit Facilities 


Almost everyone who has looked into the 
matter knows that there is an abundance of 
money in the banks and that an unusually 
large portion of this money is idle. It is a 
familiar fact that banks have tremendous 
unused credit facilities. As a result of the 
exceptionally large gold inflow since the be- 
ginning of 1934 bank reserves have increased 





by more than $9,000,000,000 to nearly five 
times their previous average level, as is 
shown in the chart on the next page. At the 
same time the amount of reserves that banks 
are required to hold against their deposits 
has grown by about half as much, an increase 
reflecting in part expansion of deposits and 
in part a raising of the reserve percentages 
by action of the Board of Governors of the 
Federal Reserve System. The net result is 
that member banks of the Federal Reserve 
System now have more than $5,500,000,000 
of reserves in excess of requirements, an 
amount which could provide the basis for an 
expansion of member bank deposits to nearly 
double their present exceptionally high level. 
Indications are that bank reserves will con- 
tinue to increase for some time to come. Ex- 
cess reserves are well distributed among the 
6,300 member banks of the System, nearly 
every bank possessing a substantial portion 
in relation to its required reserves. 

Thus it is clear that there is no lack 
potential credit facilities in the banks. Until 
a few years ago it was almost an axiom of 
monetary theory that banks would not hold | 
idle reserves. They always kept “loaned up”, | 
as the expression went, and often they would 
borrow to meet losses of reserves, rather than 
call loans or sell investments. There are two 
general reasons why this is not the case to- 
day—or perhaps two aspects of the same rea- 
son—(1) there has been a limited demand 
for bank credit, and (2) the decrease in de- 
mands for credit has occurred especially in 
those types that banks have customarily filled. 
The problem then is not one of banking fa- 
cilities but of credit demands and banking 
standards. It is necessary to go beyond the 
banking system and even beyond the financial 
system to find a complete solution, although 
these systems would need to share in the 
task. wn 


Note.—Views expressed in signed articles published in the BULLETIN are those of the writers 
and not necessarily those of the Board of Governors of the Federal Reserve System. 
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Changes in Credit Demands 


There is abundant evidence of decreased 
demands for bank credit of the types that 
banks have customarily supplied. The de- 

ine in bank loans is shown on the chart. 

he decline in commercial loans has been so 
fully discussed at various times in recent 
years that it hardly seems necessary to devote 
much time to it in this connection. Probably 
the principal reason for this decline is that 
the integration of business into larger units 
has enabled business concerns to finance 
themselves through accumulated cash re- 
sources without borrowing from banks. This 
tendency, which has been in process for the 
past 20 years or more, has been accentuated 
in recent years with the growth of idle money 
in the hands of business concerns, so that 
most large companies now have abundant 
cash resources and do not need to borrow. 
‘ Another cause of the decline in bank loans 
has been the changed status of loans on se- 
curities. In the past, particularly during the 
/1920’s, banks made large amounts of loans 
on securities. Some of these were made to 
brokers to carry margin-account customers 





and some were made directly to individuals 
borrowing for the purpose of purchasing and 
carrying stocks and bonds. It was customary 
for banks to send their idle funds to New 
York to be loaned on the Street. The demand 
for this type of credit has diminished consid- 
erably, and in addition special legal regula- 
tions have been placed upon stock-market ac- 
tivity and upon stock-market credit. Thus 
another important source of demand for bank 
loans has diminished. 

What demands are there for credit which 
banks could supply? Banks have shown con- 
siderable initiative in trying to find uses for 
their available funds. Aside from large pur- 
chases of Government securities—the prin- 
cipal investment medium which has been 
available in increasing supply—they have 
ventured into new fields of lending—they are 
making longer-term loans to business and on 
real estate mortgages and are increasing 
their personal loans and their participation 
in installment credit. Most banks have in- 
creased their holdings of long-term securities, 
some of them solely because of the desire to 
increase earnings and in the absence of other 
investments, but some have recognized that 
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/changes in the nature of their liabilities 
justify the holding of a larger amount of 
long-term assets than was formerly consid- 
ered desirable. These new activities by banks 
have been more or less scattered and partici- 
pation by banks in these fields could, no doubt, 
be further expanded. 


Loans for Small Business 


There has been considerable agitation for 
the past seven or eight years about the credit 
needs of small business enterprises, with the 
suggestion that these needs are not being 
supplied by banks. Banks have contended 
that they are anxious to get good loans and 
are making all that they can find; that, while 
there are always people willing to borrow 
without reasonable prospects for repayment, 
banks should not make such loans. On the 
other side it is said that banks have narrowed 
their standards of credit and are stricter 
about loans to small business concerns than 
they used to be. It is contended that many 
concerns have been unable to provide em- 
ployment and supply goods demanded of them 
because of inability to finance their opera- 
tions. 

Many scattered surveys have been made of 
these credit needs. Most of them seem to 
support the conclusion that the demand for 
loans of the types which banks feel safe in 
supplying is small in aggregate amount; that 
many of the more urgent demands are for 
equity capital rather than for loan credit. 
Some of the surveys have given a better in- 
sight into the current credit standards of 
banks than into the financial needs of small 
business concerns. There appear to be some 
types of business enterprise whose financial 
needs are not adequately met by existing 
financial machinery : 


1. Those which need short and intermedi- 
ate credit but whose credit standing at the 
present level of business activity does not 
make them acceptable risks for banks. 
These are not misconceived, or misman- 
aged, or insolvent businesses, but busi- 
nesses whose prospects may be temporarily 
dimmed by the current economic situation. 

2. Small and medium-sized businesses 
which need loan or equity capital for an 
intermediate or long period. The growth 
of nation-wide business units, the discon- 
tinuance of bank affiliates and of under- 
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writing by banks, the high cost of small 
security issues, and the disappearance of 
local underwriters have made it difficult 
for this type of business concern to find 
long-time credit except at prohibitive cost. 

3. There are undoubtedly financial needs 
on the part of persons who have not yet 
established a business but would do so if 
they could obtain credit on reasonable 
terms. The credit surveys would not be 
likely to discover demands for credit from 
this source. 


Effect on Banking Standards 


The various potential uses of bank funds— 
long-term bonds, mortgages, personal loans, 
long-term loans to industry, and more abun- 
dant credit for smaller business enterprises 
—all involve questions of bank credit stand- 
ards. In many cases banks in order to make 
loans and investments of these kinds have to 
change their customary standards of the past. 

Partially for the purpose of encouraging 
banks to put their idle funds to use, the Fed- 
eral Reserve and other bank supervisory au- 
thorities in 1938 adopted a new examination 
procedure and new rules as to loans and in- 
vestment holdings of banks, modifying previ- 
ous rules and regulations of examiners. 
There has been some misunderstanding about 
this new examination procedure—it has been 
interpreted by some as meaning a lowering of 
standards with a consequent threat to the 
future solvency of individual banks and to 
the interests of depositors. This is not 
a correct view of the change. What the new 
procedure endeavors to achieve is a modifi- 
cation of regulations and policies that had 
previously unnecessarily restricted banks in 
making sound loans and investments. Some 
of these rules were adopted when conditions 
were different and are no longer applicable; 
the use of the term “slow”, for example, as 
an indication of criticized loans, raised ques- 
tions as to the classification of perfectly good 
long-term loans. Some of the old practices, 
as is the tendency of bank credit standards, 
represented hindsight without proper con- 
sideration of changed or changing conditions. 
Because some loans made in large amounts 
by many banks in good times went bad dur- 
ing a severe economic collapse, there de- 
veloped a tendency to discourage all loans 
of the same type without proper considera- 
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tion of changes in borrowers’ ability to pay 
brought by more favorable economic pros- 
pects. 

The fact that banks are going into new 
fields indicates that many of them have ad- 
justed themselves to changed conditions. 
This does not mean that they have lowered 
their standards. In many instances new 
safeguards against future losses have been 
adopted. For example, in the longer-term 
business loans, in mortgage loans, and in 
personal loans banks are now requiring regu- 
lar amortization payments, a practice which 
was not so widely followed in the past when 
loans of this nature were often renewed and 
payment was not requested except when doubt 
as to the borrowers’ ability to pay developed. 
The practice of requiring regular amortiza- 
tion should help both to limit the expansion 
of the total volume of credit of this nature 
and also to avoid waves of forced liquidation 
on a large scale. In the case of purchases of 
high-priced long-term investments banks are 
adopting the practice of setting up reserves 
against premiums. 


The Banks’ Responsibility 


Can the dilemma of idle men and idle 
money be solved if banks change their credit 
standards and make these new types of loans 
and investments more freely? What would 
be the effect on the banking system and the 
economy in general? Bankers are worried 
about the large volume of idle reserves they 
hold, they are anxious to put them to use for 
the sake of increasing the earnings of their 
banks as well as to serve the public interest, 
but they hesitate to abandon traditional 
standards, particularly in view of the diffi- 
culties banks have undergone in the last 20 
years. This problem raises the fundamental 
question as to what is the function of banks 
in the economic system and what is their 
responsibility for the public welfare? 

It has generally been considered that a 
bank’s responsibility is to maintain its ability 
at all times to repay any of its depositors 
in full. The banker can never lose sight of 
the fact that he is the custodian of other peo- 
ple’s money. These requirements have neces- 
sarily made him feel that he must maintain a 
high degree of liquidity and soundness. The 
experience in this country with bank failures 
has made depositors especially wary about 
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the solvency of the banks in which they place 
their funds, and indicates that attention to 
soundness is important. 

The establishment of deposit insurance has 
undoubtedly lessened depositors’ fears about 
banks, but, of course, that would not justify 
banks in letting down the bars too far. It is 
to be hoped that the existence of deposit in- 
surance will make it possible to avoid sharp 
declines in values of assets that resulted when 
deposits were tied up in closed banks and at 
the same time assets of these banks were 
being liquidated. This should remove one of 
the dangers against which banks had to safe- 
guard themselves in the past, and make it pos- 
sible for them to place less emphasis upon 
short maturities and ready marketability and 
more emphasis upon inherent soundness of 
loans and investments. 

Another concept of the banks’ responsi- 
bility is concerned with their function as 
creators of money. Economists differ in 
their theories as to whether banks create new 
money or simply lend money already avail- 
able and left with them by depositors. It is 
true that no individual bank can count upon 
building up itseown deposits by increasing its 
loans and investments, but it is a fact that an 
expansion in total loans and investments of 
all banks results in expansion of bank de- 
posits. These deposits are forms of credit 
instruments more readily available for cur- 
rent use as money than are most other types 
of credit instruments. Whether one wishes 
to identify deposits with the money supply 
or whether he wishes a narrower or a broader 
concept of the money supply is largely a 
matter of definition. But assuming that banks 
as a whole are responsible for the creation of 
money, what has been their record in this re- 
gard? Is it correct to say that they have 
failed to create the money needed by the 
public? 

In the period from 1929 to 1933 operations 
of the banking system had the effect of re- 
ducing the available supply of money. Since 
1933, however, bank deposits have expanded 
rapidly, and at present the total of deposits 
at all banks in the United States exceeds $58,- 
000,000,000, some $6,000,000,000 larger than 
the pre-depression maximum at the end of 
1928. About one-half of the expansion since 
1933 has been due to an inflow of gold from 
abroad and about one-half to purchases of - 
Government securities by banks. As a result 
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the contraction of deposits that occurred in 
the early years of the depression has been 
more than offset, and the volume of bank de- 
posits is now larger than at any time in the 
history of the country. Moreover, as has 
been shown, banks have adequate facilities to 
supply more funds when and if demanded by 
borrowers. 

Banks also have the responsibility for hold- 
ing the savings of the public and keeping 
them actively invested. Banks are becoming 
increasingly investment institutions and cus- 
todians of savings in that savings are being 
left to an increasing extent with banks instead 
of being invested directly. A large portion 
of deposits now in banks represents savings 
being held there in absence of other satisfac- 
tory available uses. Individuals, corpora- 
tions, and other investors have passed on to 
banks the responsibility of maintaining the 
flow of savings into investment channels. 

It should be recognized, in this connection, 
that when banks invest funds left on deposit 
with them, they may not necessarily decrease 
the amount of idle money; they, in fact, make 
a‘ further addition to the supply of deposits. 
Some part of the new deposits may be put 
to active use or all of them may be held idle. 
It is not possible to distinguish between 
banks’ functions as creators of money and 
as investors of savings, because both func- 
tions operate together. When nonbanking 
investors choose to hold idle funds, banks can 
offset the effect by increasing their loans and 
investments, thus creating new deposits 
which others may use. Conversely when de- 
positors are using funds more actively, it is 
encumbent upon banks to diminish their 
lending activity. Changes in the activity of 
banks in making new loans and investments 
have an important effect on the rate of turn- 
over of money, as well as on the volume of 
deposits. 


Responsibility Not Banks’ Alone 


When the problem is viewed as one of keep- 
ing savings actively invested it covers a much 
broader field than the banking system. It is 
a problem of the whole financial system, in- 
cluding all types of individual and institu- 
tional investors and also business corpora- 
tions which have accumulated unused cash 
resources. From the standpoint of its im- 
mediate effect upon business activity, the 
investment of idle deposits by an individual 
is just as effective as the same investment of 
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corresponding funds by a bank. Nor does the 
responsibility rest entirely with investors, 
there may be a dearth of investment outlets, 
representing a shortage in the demand for 
funds. The problem, moreover, is not con- 
fined to the investment of savings; the more 
active use of available funds in current ex- 
penditures would also have the effect of in- 
creasing the demand for goods and services. 

We have seen that the volume of deposits 
in banks is the largest in the history of the 
country and has grown rapidly in recent 
years. Available information indicates that 
deposits of business concerns have shared in 
the recent growth, but that the increase has 
been largest in deposits of individuals and of 
financial agencies.' It is clear that a large 
volume of funds is now being held idle in 
banks awaiting investment. This is indicated 
in part by the statistics of the current turn- 
over of bank deposits. It is estimated that 
the turnover of deposits in all commercial 
banks in the United States, as measured by 
the ratio of debits to total deposits, is now 
less than 14 times a year, compared with an 
average of 20 times a year in the period 
1922-26 and a temporary peak of 30 times 
a year in 1929. Most of the decline in the 
rate of turnover, moreover, has occurred at 
banks in New York City where a large part 
of the increase in the volume of deposits has 
taken place. The rate of turnover at New 
York City banks, which in the early 1920’s 
was around 50 times a year, is now close to 
20 times a year.. The turnover at banks in 
100 other leading cities has declined from 
about 21 to about 14, while at banks outside 
leading cities the decline has only been from 
13 to 11 times a year. These facts indicate 
the extent to which idle investment funds 
have accumulated in banks, especially in New 
York City, and show that the putting to use 
of money now idle is in large part a responsi- 
bility of the public in general, not of banks 
alone. 

The preceding discussion would indicate 
that the responsibility of banks for idle money 
may easily be overemphasized. In fact the 
importance of investment, in contrast to con- 
sumption, is often overemphasized. The 
broader problem is one of increased use of 
money in order to utilize more fully our avail- 
able human and material resources. It is 
not necessary that the money be invested 
in capital equipment of a permanent nature; 


*See October 1939 BULLETIN, pp. 871-4. 
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the spending of money for consumption may 
serve the same economic purpose, especially 
when there are unused productive facilities. 
Measures to accomplish these ends involve 
questions of policies and practices, both Gov- 
ernmental and private, that are beyond the 
scope of this article. 


What Can Banks Do? 


To indicate, however, that the solution of 
the problem rests in large part outside the 
field of banking does not mean that banks 
have no further responsibility or that there 
is nothing further they can do. What is there 
that banks can do within the framework of 
their responsibilities and of the rules and 
regulations under which they operate? Can 
they find adequate investments for the funds 
left with them and at the same time safe- 
guard their depositors’ interests and refrain 
from excessive credit expansion of a specu- 
lative nature? This article will discuss only 
certain major aspects of these questions— 
namely, interest rates, long-term security 
holdings, and credits for small business. 

Lower interest rates.—One solution that has 
been suggested for the problem of idle money 
is that interest rates should be kept low and 
in some cases reduced further. Although 
there is some question as to how much stimu- 
lus to the use of money is provided by low 
interest rates in themselves, the cost of money 
is at times a factor of some importance, 
especially in the field of long-term borrowing, 
as on mortgages or through bond issues. 

It may be correctly said that interest rates 
have already declined so far that banks are 
having difficulty in meeting expenses. Other 
institutions and persons that depend upon in- 
come from investments have also been seri- 
ously affected. Universities, for example, 
have had their incomes reduced; insurance 
companies have in many cases had to make 
adjustments in dividends and premiums. 
Banks have obtained smaller earnings and 
have had to reduce outlays and impose serv- 
ice charges. 

The lending of money is not a costless serv- 
ice. Banks have been accustomed to receive 
‘enough in interest not only to pay interest 
on some of their deposits but also to meet the 
various expenses involved in services to de- 
positors and in lending activities, and finally 
to provide a return on stockholders’ capital, 
which is needed as a margin of safety for 
depositors. Although the decline in gross 
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earnings of banks has been partly offset by 
reduced.expenses and by lowering or discon- 
tinuing interest paid to depositors, the mar- 
gin between operating receipts and expendi- 
tures has been reduced to about 114 per cent 
of total loans and investments in recent years 
from over 13/4, per cent in the 1920’s. Further 
reduction in interest rates is not exclusively 
a matter of profits to stockholders. If banks 
reduced interest rates much further, some 
of them might have to go out of business or 
would need to impose heavier charges on de- 
positors for services rendered. 

Analysis of the earnings records of banks, 
however, indicates that even with the declines 
in interest rates and profit margins that have 
occurred, banks as a’ whole have succeeded 
in earning adequate returns on their capi- 
tal, and many individual banks show sub- 
stantial profits. In 1938 the net profits of 
all member banks amounted to nearly 5 per 
cent of their combined capital accounts, in- 
cluding surplus and other items as well as 
capital stock, and approximately half of the 
banks received 6 per cent or more. Returns 
were larger in 1936 and 1937 and increased 
again in 1939, averaging 7 per cent on an an- 
nual basis for all member banks in the first 
half of that year. In the 1920’s net profits 
averaged nearly 9 per cent of capital accounts. 

It should be pointed out, moreover, that all 
interest rates have not declined equally. Most 
of the decline has been in rates on open- 
market bills and loans, on loans to the very 
best customers, particularly the large enter- 
prises that are able to shop around, and on 
high-grade bonds, i.e., principally on earn- 
ing assets that satisfy the liquidity require- 
ments not only of banks but also of other 
holders of funds, and that are limited in 
supply. The general run of small borrowers 
dependent on local banks for credit still pay 
5, 6, 8 per cent or even more for bank ac- 
commodation. In 1938 about one-fifth of all 
member banks received on the average more 
than 7 per cent on their loans, and the pro- 
portion must be larger for nonmember banks. 
The banks charging these rates were gen- 
erally among those showing the largest 
profits. 

Interest rates on mortgage loans have 
been reduced somewhat in recent years, and 
changes in methods of financing have also 
removed or lowered other financing charges 
connected with such loans. In view, however, 
of additional safeguards placed around these 
loans from the standpoint of the lender, a 
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further decline in interest rates in this field 
would not be impossible and would no doubt 
be in the public interest, because interest 
charges are an important part of the cost of 
home-ownership. The reductions that have 
occurred have no doubt been a factor in in- 
creasing building activity. 

Although yields on high-grade long-term 
bonds have declined considerably, long-term 
rates are slower in being affected by easy 
money conditions than short-term rates and 
the level of long-term rates on the highest- 
grade bonds is still much above that on open- 
market short-term paper. The decline in 
long-term rates, nevertheless, should be a 
stimulating influence to corporate borrowing 
either for raising new capital or for refund- 
ing outstanding indebtedness at a lower level 
of charges, if other conditions are favorable 
for such borrowing. It is in the field of long- 
term borrowing that changes in interest 
rates may be an important factor in stimu- 
lating the use of funds for productive pur- 
poses. 

Change in attitude toward long-term invest- 
ments.—The high price of high-grade in- 
vestments held by banks presents another 
aspect of low interest rates that needs special 
consideration. Although banks are worried 
about low interest rates from the standpoint 
of earnings, many banks also fear the effect 
of a possible rise in interest rates in lowering 
the current market values of investments 
held in their portfolios. The handling of this 
problem is in part a responsibility of the 
public authorities, but it will also require 
some change in attitude of bankers them- 
selves as to investments. Banks will need to 
realize that they are to an increasing extent 
institutions for the investment of savings as 
well as holders of demand deposits and sup- 
pliers of short-term credits. They will be 
justified, therefore, in holding long-term in- 
vestments and will need to do so in order to 
assure active use of the country’s savings. 

Banks should not, of course, place too large 
a portion of their resources in long-term 
bonds; but should maintain a proper spacing 
of maturities and hold sufficient secondary 
reserves in readily marketable assets to pro- 
vide such liquidity as they may need, and 
these needs will vary from bank to bank. 
At present the large excess reserves and 
holdings of short-term Government securi- 
ties provide more liquidity than is necessary. 
Banks must avoid substantial purchases of 
bonds subject to risk of loss of principal or 
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interest. Changes in prices of high-grade 
bonds, however, reflect primarily variations 
in interest rates rather than doubt as to 
coupon payments or as to return of principal 
at maturity, and as long as banks do not have 
to sell their holdings of these bonds they can 
ignore price fluctuations. Investment policy 
of banks, like that of life insurance com- 
panies, should take these factors into con- 
sideration and be less susceptible to changes 
in current market prices. By following such 
policies banks can increase their earnings 
in times such as the present when rates on 
long-term obligations are so much higher 
than short-term rates. 

The new examination procedure, which 
considers high-grade bonds from the stand- 
point of inherent soundness rather than on 
the basis of day-to-day market fluctuations, 
makes it easier for banks to hold larger 
amounts of long-term bonds. It may also be 
mentioned that, with the establishment of 
deposit insurance and the liberalization of 
eligibility requirements for borrowing at the 
Federal Reserve banks the need for selling 
investments in an unfavorable market is 
much less likely to arise. 

It is a fact, however, that many banks do 
not view long-term bonds in their portfolios 
as permanent investments in the same way 
that life insurance companies do and are 
anxious to take paper profits or avoid paper 
losses by selling bonds before a price decline 
occurs. This attitude of banks, in view of 
the large increase in their bond holdings, has 
placed new responsibilities on Federal Re- 
serve authorities and has necessitated some 
change in the focus of Federal Reserve policy. 
Whereas formerly banks adjusted their re- 
serve positions by shifting holdings of short- 
term paper, now they are inclined first to sell 
long-term Treasury bonds and keep their 
short-term assets. These sales of bonds tend 
to reduce bond prices and, therefore, affect 
the position of other banks. A moderate re- 
adjustment of reserves may bring about a 
sharp temporary decline in bond prices, with 
unfavorable repercussions in the capital mar- 
ket. Also any development that may be ex- 
pected to lead to higher interest rates is likely 
to let loose a flood of selling of high-grade 
long-term bonds. This is illustrated by de- 
velopments following outbreak of war last 
September. Thus the Government bond mar- 
ket has become the country’s central money 
market, which is the medium in which Re- 
serve policies may first find expression. The 
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Reserve authorities have by action taken in 
recent years recognized the desirability of 
intervening in the bond market for the pur- 
pose of endeavoring to maintain orderly con- 
ditions. Such intervention helps to safe- 
guard the position of member banks and also 
to steady the capital market in general. 

Improved credit facilities for small enter- 
prise.—The provision of credit facilities for 
small business enterprise offers another field 
for possible expansion of bank credit. It is, 
however, one to which special measures may 
need to be applied in order to aid banks in 
meeting these demands. Either because the 
type of financing needed by these enterprises 
is of a nature which banks have not cus- 
tomarily supplied or because of past unfor- 
tunate experience with such loans, banks are 
hesitant to enter this field on any broad scale. 
It can not be denied that this is a costly and 
risky business. The problem is one of finding 
a way to supply business with such financing 
as it may need and at the same time to safe- 
guard the soundness of our banking system. 

When the need is for equity capital, banks 
can hardly be expected to supply the demand. 
It is not strictly correct, however, to say that 
banks have not made loans which supplied 
long-time capital to borrowers. A substantial 
portion of outstanding commercial loans held 
by banks in past years, although evidenced by 
short-term paper, were renewed from time to 
time as they matured and were in effect 
capital advances. Regular payments on prin- 
cipal were not demanded until the credit 
standing of the borrower showed signs of de- 
teriorating; and at such times the borrower 
was probably least able to make the payments. 
Requirements for regular amortization pay- 
ments and other safeguards recently adopted 
by banks in connection with long-term loans 
to industry provide means of avoiding some 
of the difficulties that appeared in the past in 
this type of credit. 

Our system of individual banks with strong 
local connections is in an excellent position 
for supplying credit needs to small local 
enterprises, but because the banks are small 
and their activities are limited to their own 
localities it is frequently difficult for them to 
obtain a wide diversification of risks or to 
supply the specialized services and super- 
vision necessary for loans of the types de- 
manded. Banks can not be expected to sup- 
ply needs for equity capital. In making long 
or intermediate-term ijoans, a bank not only 
has to consider the non-liquid and non- 
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marketable character of such assets, but must 
also consider the added risks involved, such as 
an adverse turn in the business cycle during 
their life, or management and technical 
changes that may occur. The volume of such 
loans any one bank can make will depend 
upon the nature of its deposit liabilities; the 
volume of its holdings of other non-liquid and 
non-marketable assets, such as real estate 
loans; the quality of such loans available to 
it; and the ratio of its capital structure to its 
depreciable assets. 

Legislation has been proposed and bills 
presented in Congress to make provision for 
more adequate long and intermediate credits 
for industry, especially for small concerns. 
Some of these proposals would work prin- 
cipally through new credit agencies, while 
others would utilize more fully the existing 
banking system. Schemes of the latter sort 
are designed to provide a mechanism for dis- 
tribution of risks, for guidance to banks un- 
familiar with loans of this type, and for 
extensions of credits which local banks are 
unable to care for, by authorizing a Govern- 
ment agency to finance business concerns di- 
rectly or in cooperation with commercial 
banks and to insure commercial banks against 
loss on certain types of loans. 

One plan provides for the creation of an 
Industrial Loan Corporation which would 
utilize the existing machinery of the Federal 
Reserve System. This corporation would 
make use of the 12 Federal Reserve banks 
and 24 branches, widely distributed in vari- 
ous trade areas throughout the country, with 
their knowledge of business and economic 
conditions and their close contacts with local 
banking institutions. 

Such an agency might operate in a number 
of ways: financing commercial and indus- 
trial enterprises could be done through the 
acquisition of the obligations of such enter- 
prises, or by the purchase of preferred stock, 
or by making commitments to do so. The 
advances could be made directly by the cor- 
poration or could be made in cooperation with 
commercial banks. The bank would make the 
loan, and the corporation would guarantee or 
insure it. Any loss would be prorated be- 
tween the lending bank and the corporation 
on the basis of a proportion agreed upon. The 
corporation could also be authorized to insure 
banks against losses which they might sustain 


on loans of certain sizes and made under cer- . 


tain conditions to be set forth by law or 
regulation. The principle behind this plan 
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is the same as that in Title I of the Federal 
Housing Act, which covers loans made by 
banks for modernization of existing houses. 

Such a scheme would provide a mechanism 
whereby small local banks could make or par- 
ticipate in the making of loans of a long-term 
nature at reasonable rates, obtain the spe- 
cialized services needed on such loans, and 
safeguard themselves against undue risks. 
It would take advantage of some of the merits 
of our present banking system and overcome 
some of its deficiencies. The plan could 
operate primarily through existing banking 
institutions without bringing in a new agency 
to compete with them, but would also provide 
facilities for taking care of needs that banks 
are not in a position to handle. 


Control of Credit Expansion 


This article has endeavored to show that 
on a quantitative basis existing banking 
facilities are more than adequate to take care 
of any reasonable credit needs of the country ; 
that solution of the problem of idle men and 
idle money does not call for the creation of 
any additional money, but involves the greater 
utilization of existing savings by investors of 
all sorts, not banks alone, or a greater amount 
of spending; and that available sources of 
credit demands are generally of the kind that 
banks do not customarily supply or have had 
bitter experience with in the past. It has 
been indicated, however, that the nature of 
the banking business has changed and that 
banks will have to find ways of adjusting 
themselves to these changed conditions, if the 
money left with them is to be put to more 
active use. Some of the new policies that 
might be adopted by banks have been dis- 
cussed. 

Emphasis in this discussion has been upon 
ways for bringing about greater credit ex- 
pansion. What about the dangers of exces- 
sive or injurious credit expansion? It has 
been shown that if banks increase their loans 





and investments they do not necessarily re- 
duce the amount of idle funds, but rather 
add to the available supply of bank deposits 
in the hands of the public. If there should 
develop a broader use of such funds for specu- 
lative purposes, can the resulting expansion 
be regulated? 

It is not possible to give an unequivocal 
answer to this question. It seems clear that 
in view of the large volume of excess bank 
reserves, existing powers over the supply of 
these reserves would not be adequate to check 
an expansion that was firmly based. The 
Board of Governors of the Federal Reserve 
System has pointed out the need for addi- 
tional powers over bank reserves. 

It may be that regulation of expansion in 
credit and in general economic activity can 
be exercised through the use of powers of the 
banking authorities other than those over 
bank reserves or by the exercise of Govern- 
mental powers not alone in the field of bank- 
ing, but also with regard to taxation, security 
and commodity markets, mortgage lending, 
and industrial price policies. Types of loans 
and investments made by banks might con- 
ceivably be subjected to restrictions by bank 
supervisory authorities, through margin re- 
quirements or by other means. 

The Board of Governors of the Federal 
Reserve System has in public statements in- 
dicated its belief that “concerted action by 
many agencies within and outside the Gov- 
ernment, which have an influence on economic 
activity, is essential for the achievement of 
recovery and adequate national income.” 
While recognizing inherent limitations upon 
the influence of monetary and credit action 
on economic conditions, the Board stated that 
it is convinced of the importance of such 
action at certain times, and feels strongly the 
necessity of having the mechanism of mone- 
tary and banking control and supervision at 
all times in condition to function effectively 
in the public interest. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors and other similar material of interest to bankers. 


Exception Relating to Loans to Executive 
Officers of Member Banks 


The Board recently considered a question 
arising under section 22(g) of the Federal 
Reserve Act relating to loans to executive 
officers of member banks from which it ap- 
peared that an executive officer of a member 
bank had become indebted to it in the amount 
of $2650 by virtue of the acquisition by the 
bank of the acceptable assets of another bank 
which had held his note and later had been 
placed in liquidation. In addition to this in- 
debtedness, the executive officer was subse- 
quently indebted to his bank in the amount 
of $490. 

Under the provisions of Regulation O the 
terms “loan” and “extension of credit” do not 
include “the acquisition of any note, draft, 
bill of exchange, or other evidence of indebt- 
edness, through a merger or consolidation of 
banks or a similar transaction by which a 
bank acquires assets and assumes liabilities 
of another bank or other organization, ...”. 
Accordingly, the indebtedness in the amount 
of $2650, acquired in the manner described 
above, is excepted from the prohibition of the 
law upon the making of loans to executive 
officers, and the question arose whether the 
subsequently incurred indebtedness would be 
permissible under the provisions of section 
22(g) of the Federal Reserve Act which per- 
mit an executive officer, with the prior ap- 
proval of a majority of the entire board of 
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directors, to become indebted to his bank 
“in an amount not exceeding $2500”. 

Section 3 of the Board’s Regulation O pro- 
vides, among other things, that the prohibi- 
tions of the regulation do not apply “To any 
loan or extension of credit by a member bank, 
provided that, as a result of such loan or ex- 
tension of credit, an executive officer of the 
member bank does not become indebted to it 
in an amount in excess of $2,500 ...”, 

In the circumstances, the Board expressed 
the view that, while the indebtedness of the 
executive officer of the member bank in the 
amount of $2650, which was acquired in the 
manner described above, is excepted from the 
prohibition of the law, any subsequently in- 
curred addition to such indebtedness is not 
permissible under the law if such additional 
indebtedness increases the aggregate to an 
amount in excess of $2500. 





Rules and Regulations by Securities and 
Exchange Commission Under Trust 
indenture Act of 1939 


Effective January 23, 1940, the Securities 
and Exchange Commission adopted general 
rules and regulations pursuant to authority 
conferred upon it by the Trust Indenture 
Act of 1939 (Pub. No. 253, 76th Cong.) re- 
lating to trust indentures under which cer- 
tain securities are issued and sold in inter- 
state and foreign commerce and through the 
mails. 
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Y bat character and volume of inquiries addressed to the Board in recent years reflect the public’s growing 

interest in problems related to money and banking. The inquiries cover a wide range of subjects repre- 
senting many points of view, and it is believed that some of the questions raised, together with the Board’s 
replies, may be of interest to the readers of the BULLETIN. Selections for publication are made on the basis 
of frequency of inquiry, timeliness, and importance of subject matter. 


Sources of Lending Power of Federal Reserve Lanks 


“From what sources do the Federal Reserve banks obtain the funds for lending 
to member banks and for open-market operations?” 


O answer this question succinctly, the Fed- 

eral Reserve banks derive their lending 
power from the nature of their organization 
and functions, as determined by Congress in 
the Federal Reserve Act. Unlike other banks, 
the Federal Reserve banks are not dependent 
‘on their deposits or capital for the funds 
they disburse in making loans and in buying 
securities. They can create these funds as 
a consequence of being central holders of 
bank reserves and through the use of the 
note issue. 

A fundamental characteristic of the Fed- 
eral Reserve banks, in contrast to member 
banks, is that in each Federal Reserve dis- 
trict there is one Federal Reserve bank, which 
deals with all the member banks and through 
which member banks deal with each other. 
Moreover, in the extension of credit through 
loans to member banks or through open- 
market operations, the resources of' the 
twelve Federal Reserve banks constitute a 
unified whole. 

It is partly for this reason that when Fed- 
eral Reserve banks make loans or purchase 
securities and pay for them by deposit credits, 
the proceeds are generally not withdrawn, 
whereas in the case of a member bank they 
usually are. When a member bank makes a 
loan the borrower in most cases needs the 
money to disburse and either withdraws the 
proceeds in cash or draws a check which is 
likely to be deposited at another bank, so 
that the lending bank must be prepared to 
meet the withdrawal. When a member bank 
borrows from a Federal Reserve bank it is 
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usually because its reserves have fallen below 
legal requirements. Consequently the funds 
borrowed remain on deposit with the Federal 
Reserve banks since under the law only de- 
posits with a Reserve bank count as legal 
reserves for a member bank. The principal 
reasons for a member bank’s need for addi- 
tional reserves are: 

(1) An unfavorable balance at the clear- 
ing house caused by its own lending or invest- 
ing operations or more frequently by a loss 
of deposits to other banks. In the latter case 
the funds borrowed will be transferred on the 
books of the Reserve banks from the account 
of one member bank to that of another, but 
will not leave the Federal Reserve banks. 

(2) Cash withdrawals by depositors. In 
this case the member bank will withdraw the 
proceeds of its borrowing in currency. The 
Federal Reserve bank, if it chooses, can meet 
this kind of withdrawal by paying out Fed- 
eral Reserve notes, which it can issue for 
the purpose. The Federal Reserve bank will 
not lose funds even in that case; the only 
difference from the point of view of the Re- 
serve banks between establishing a deposit 
liability and paying out Federal Reserve 
notes is that against Federal Reserve notes 
the Reserve banks must pledge a 40 per cent 
reserve and must pledge specific collateral, 
while against deposits only a 35 per cent 
reserve and no specific collateral is required. 

The power to issue Federal Reserve notes 
is another attribute of the Federal Reserve 
banks that sharply differentiates them from 
member banks. When a depositor of a mem- 
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ber bank wants to convert his deposit into 
currency, the member bank, if it has no ex- 
cess reserves, can obtain this currency only 
by liquidating some of its assets or of borrow- 
ing, while Federal Reserve banks in such a 
case can meet the withdrawal by issuing 
Federal Reserve notes. The issuance of 
these notes, moreover, does not materially 
affect the reserve position, or the lending 
power, of the Federal Reserve banks. 

The two types of Federal Reserve bank 
liability, deposits and notes, are interchange- 
able, each being convertible into the other 
at the will of the owner of the deposit or the 
note. The limiting factor on the amount of 
note and deposit liabilities that Federal Re- 
serve banks can create is the reserve re- 
quirement of 40 per cent in gold certificates 
against notes and 35 per cent in such certifi- 
cates or in other lawful money against de- 
posits. And even this limitation can be sus- 
pended by the Board of Governors under the 
law. The law also requires that Federal 
Reserve notes outstanding be covered by 
100 per cent collateral of certain specified 
kinds, including gold certificates, commercial 
paper, and United States Government obli- 
gations, but this is a limitation on the amount 
of assets ineligible as collateral that the Fed- 
eral Reserve banks can acquire rather than 
on the total amount of credit they can extend. 

In discussing the manner in which the Fed- 
eral Reserve banks extend credit, borrowing 
by a member bank was used as an illustration. 
The net effects would be the same, however, 
if the extension of credit was through the 
purchase of acceptances or United States 
Government securities in the open market. 
The check issued by the Federal Reserve bank 
to the seller of the securities would in the end 
be deposited at a Reserve bank by a mem- 
ber bank, and the amount of the check would 
either be added to that bank’s reserves or 
withdrawn in currency, which could be in the 
form of Federal Reserve notes. 

It is practically only by the withdrawal of 
gold, which can be done under license ob- 
tained from the Secretary of the Treasury, 
that the Reserve banks’ reserves, and conse- 
quently the upper limit on their lending 
power, is lowered. On the other hand, gold 
imports increase the Reserve banks’ reserves 
and lift the upper limit of their lending power. 





When the gold is received in this country, the 
bank to which it was shipped receives for 
the gold a check drawn by the Treasury on 
its account at a Federal Reserve bank. The 
bank deposits the check at the Federal Re- 
serve bank. It can then either leave the pro- 
ceeds on deposit or withdraw them in cur- 
rency. As already explained, this has little 
effect on the Reserve bank’s lending power. 
When the Treasury replenishes its Federal 
Reserve bank account by issuing gold certifi- 
cates to the Reserve bank, however, that 
bank’s reserves are increased and the limit 
of its lending power is raised. It is not the 
deposit by the member bank of the Treasury 
check received for the gold but the deposit 
by the Treasury of gold certificates that aug- 
ments the reserves of the Federal Reserve 
banks. 

To sum up, therefore, the Federal Reserve 
banks derive their lending power from the 
fact that they are the legal holders of bank 
reserves, that transfers of funds from one 
member bank to another result only in a 
transfer of credits on the books of the Fed- 
eral Reserve banks and that withdrawals of 
deposits in cash can be met by the Reserve 
banks through issuing Federal Reserve notes 
—without substantially reducing their lend- 
ing power. 

Because of these powers granted to the Re- 
serve banks by Congress they can acquire 
assets, either discounts, bills, or United States 
securities, and pay for them with their own 
liabilities, that is, deposits or Federal Reserve 
notes. The lending power of the Reserve 
banks rests on these powers and is not de- 
pendent on the relatively minor amount that 
member banks are required to contribute to 
the capital of the Federal Reserve banks, nor 
on the amount of funds that member banks 
are required or choose to hold on deposit with 
the Federal Reserve banks. 

The functions of the Federal Reserve banks 
are public functions and are dependent for 
their performance on powers conferred on 
them by Congress. Accordingly, Federal 
Reserve bank operations are conducted, not 
with reference to private profit, but with a 
view of accommodating commerce, industry, 
and agriculture, and exerting an influence 
toward the achievement and maintenance of — 
economic stability. 
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Current Events 





Reappointment of Marriner S. Eccles and Chester C. Davis as 
Members of the Board of Governers of the Federal Reserve 


System 


The Senate on February 9, 1940, confirmed 
the reappointments of Marriner S. Eccles of 
Utah and Chester C. Davis of Maryland as 
members of the Board of Governors of the 
Federal Reserve System. Chairman Eccles 
was appointed for the remainder of the term 
held by Mr. Davis and expiring on February 
1, 1944, and Mr. Davis was appointed for the 
full term expiring on February 1, 1954. 


Appointment of Branch Director 


The Board of Governors on February 15, 
1940, announced the appointment of George 
O. Boomer, Vice President, Girdler Corpora- 
tion, manufacturers of freezing equipment, 
Louisville, Kentucky, as a director of the 
Louisville Branch of the Federal Reserve 
Bank of St. Louis for the unexpired portion 
of the three-year term ending December 31, 
1942. 

Managing Director of Louisville Branch 


Effective March 1, 1940, Frank D. Rash 
resigned as Managing Director of the Louis- 
ville Branch of the Federal Reserve Bank of 
St. Louis and Charles A. Schacht, formerly 
Cashier of the Branch, was appointed Man- 
aging Director to succeed Mr. Rash. 


Examination Conference 


A conference of representatives of the bank 
examination departments of the Federal Re- 
serve banks was held February 7-9 in the 
Board’s offices in Washington. The confer- 
ence was called by the Board to meet with its 
representatives in accordance with the prac- 
tice of holding such meetings periodically in 
order to exchange views and promote under- 
standing as to examination and supervisory 
matters and to coordinate, so far as practi- 
cable, examination practices of the various 
Federal Reserve banks. 

Each of the Federal Reserve banks sent 
at least two representatives to the conference 
and the attendance included senior officers of 


204 





the Reserve banks, chief examiners, and 
senior examiners engaged in the field work. 


Index to Regulations of the Board 


For the convenience of member banks and 
others affected by the Board’s regulations, 
a single consolidated index to all of the regu- 
lations which are now in effect has been 
prepared in the Board’s offices and is avail- 
able for distribution. This index has been 
printed in pamphlet form similar to that of 
the pamphlet editions of the Board’s regu- 
lations in order that it may be placed con- 
veniently in a binder, if desired, along with 
the current prints of the regulations. Copies 
of the index have been furnished to all mem- 
ber banks and additional copies may be ob- 
tained without charge from any of the 
Federal Reserve banks or from the Board of 
Governors. 


Report on Reserve System Administrative Procedure 


A Committee on Administrative Proced- 
ure appointed by the Attorney General of the 
United States recently submitted to the At- 
torney General, and released for publication, 
a monograph on administrative procedure of 
the Federal Reserve System prepared by the 
staff of the Committee. The publication of the 
monograph does not indicate either approval 
or disapproval by the Committee of opinions 
contained in the report, and it has been stated 
that at a later date the Committee will con- 
duct hearings at which opportunity will be 
afforded for discussion of this report and of 
other reports on the administrative proced- 
ure of various agencies of the Government 
prepared by the Committee’s staff. Among 
others, it is expected that reports will soon 
be released on the administrative procedure 
of the Comptroller of the Currency and of 
the Federal Deposit Insurance Corporation. 
The Committee’s members are Dean Acheson, 
Chairman, Francis Biddle, Ralph F. Fuchs, 
Lloyd K. Garrison, D. Lawrence Groner, 
Henry M. Hart, Jr., Carl McFarland, James 
W. Morris, Harry Shulman, E. Blythe Stason, 
and Arthur T. Vanderbilt. 
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MEETING OF FEDERAL ADVISORY COUNCIL 


The Federal Advisory Council of the Fed- 
eral Reserve System held its annual organi- 
zation meeting in Washington on February 
18-20, and elected Edward E. Brown, Presi- 
dent of the First National Bank of Chicago, 
as President of the Council, and re-elected 
Howard A. Loeb, Chairman of the Trades- 
men’s National Bank & Trust Company of 
Philadelphia, as Vice President. Walter 
Lichtenstein was reappointed Secretary. The 
members and officers of the Federal Advisory 
Council are given in the list at the foot of 
this page. All members were present at the 
meeting except Mr. Ragland of the Eighth 
District and Mr. Crosby of the Ninth Dis- 
trict. The latter was represented by Mr. 
Shirley S. Ford, President of the Northwest- 
ern National Bank and Trust Co. of Minne- 
apolis. 

In the course of its meetings the Council 
discussed business conditions, pending leg- 


islation affecting banking, and monetary 
policies, including goid and silver questions. 
On the subject of silver, the Council adopted 
the following recommendation: 


“The Federal Advisory Council has 
noted that the Senate Committee on 
Banking and Currency is considering at 
this time S. 785 which would discontinue 
the purchase of foreign silver by the 
Secretary of the Treasury. The Council 
is unanimously of the opinion that these 
purchases of foreign silver should be 
discontinued forthwith, particularly in 
view of the fact that silver purchases 
increase the already excessively large 
bank reserves.” 7 

At the request of the Council, the Board of 
Governors transmitted a copy of the fore- 
going resolution to the Senate Committee on 





Banking and Currency. 


FEDERAL ADVISORY COUNCIL 


District 

No. 1 THOMAS M. STEELE............. President, The First, National Bank and Trust Company of New 
Haven, Conn. 

Me. 8 Lee PRARss.:.. us ris President, The First National Bank of the City of New York, 
New York, New York. 

No. 8 -Mowanp.A. LOGB...... 2. cuits. Chairman, Tradesmen’s National Bank & Trust Company, Phila- 
delphia, Pennsylvania. 

No. 4 .B. G. HUNTINGTON............. President, The Huntington National Bank, Columbus, Ohio. 

No. 5 RoBert M. HANES.............. President, Wachovia Bank and Trust Company, Winston-Salem, 
North Carolina. 

Ney 6 Repent’ G: Chav. 2.6.6 oS Director, Fulton National Bank, Atlanta, Georgia. 

No. 7 EDWARD E. BROWN............. President, The First National Bank of Chicago, Chicago, Illinois. 

ee ee eee President, The First National Bank of Memphis, Memphis, 
Tennessee. 

SS Ge a! eer « Vice President, Farmers and Mechanics Savings Bank of Minne- 
apolis, Minneapolis, Minnesota. 

ING, 30 ORI EVN an oe ia. Seed President, First National Bank, Denver, Colorado. 

Be 3h BR A: ik RAR President, The Fort Worth National Bank, Fort Worth, Texas. 

Seen ee es Be. ee ek. to a President, United States National Bank, Portland, Oregon. 


Officers: 


EDWARD E. Brown, President 
Howarp A. LOEB, Vice President 
WALTER LICHTENSTEIN, Secretary 


Executive Committee: 


LEON FRASER 
ROBERT M. HANES 
B. G. HUNTINGTON 


EDWARD E. BROWN 
Howarp A. LOEB 
THOMAS M. STEELE 
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The first stage in the actual mobilization of 
American securities held by British investors 
in support of that nation’s war effort was 
reached on February 18 with the issue of an 
order by the British Treasury commanding 
British owners of sixty selected American 
stocks to turn them over to the Bank of Eng- 
land at current prices. 

On August 25, over a week before the out- 
break of war and the institution of exchange 
control in Great Britain, a British Order in 
Council gave the Treasury power to forbid 
British residents to sell or transfer without 
the express permission of the Treasury se- 
curities of any class “which, in the opinion of 
the Treasury, are likely to be marketable out- 
side the United Kingdom’; to require the 
registration of such securities with the Bank 
of England; and at any subsequent time to 
order the sale of any class of such securities 
to themselves or their agent at a price “not 
less than the market value of the securities 
on the date of the . . . order”. 

On the following day the Treasury issued 
an order requiring the registration at the 
Bank of England of all securities held by 
British residents in respect of which the prin- 
cipal, interest, or dividends were payable in 
ten specified currencies, including United 
States dollars and Canadian dollars. The 
order further subjected to official permission 
the sale or transfer of such securities (called 
“restricted securities”), but until February 
18 last no use had been made of the final 
power of requisitioning these foreign cur- 
rency assets. 

Meanwhile British residents have been 
freely accorded permission to deal with each 
other in restricted securities, keeping the 
Bank of England advised of changes in owner- 
ship. Permission to sell restricted securities 
to non-residents has also been readily forth- 
coming provided that the sale was for foreign 
exchange and that this exchange was 
promptly handed over to the Bank of England 
for its sterling equivalent. Liquidation of 
American securities from British sources in 
the first three months of the war amounted 
to about $95,000,000 on balance, according to 
figures reported by banks, bankers, brokers, 
and dealers in the United States. These 
figures may include net sales through British 
intermediaries for foreign account; on the 
other hand, some sales on British account are 
no doubt effected through foreign intermedi- 
aries. 
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British Mobilization of famerican Securities 


The Treasury order issued on February 18 
calls upon British residents to deliver to the 
Bank of England as the agent of the British 
Treasury their holdings of 60 specified Amer- 
ican stocks, as listed below. Payment is to 
be effected in the sterling equivalent (at the 
official buying rate for dollars of $4.0314 to 
the pound) of the closing market prices of the 
stocks in New York on February 17. Such 
payment will be made on March 4 with re- 
spect to securities received by the Bank or 
by its agents in New York not later than 
February 23; payment with respect to subse- 
quent deliveries will be made within seven 
days thereof. The New York Agency of the 
Bank of Montreal has been appointed as the 
Bank’s agent to receive deposits of securities 
in New York and to deal with the mechanical 
aspects of their subsequent transfer. In ad- 
dition an official representative of the British 
authorities has been established in New York 
to negotiate official sales as and when these 
are undertaken. 

Official British pronouncements in connec- 
tion with the order have stated that the aims 
of the mobilization are to assure “that real- 
ization of these securities in the American 
market shall be orderly’, and that the total 
volume of British sales of American securi- 
ties from private and official sources “should 
continue over a period of time at about the 
average volume of recent months”. 

The list of securities to which the order 
relates is given below; all are common stocks 
unless otherwise indicated. 


Allied Chemical and Dye Corporation 

Allied Stores Corporation 

Allis-Chalmers Manufacturing Company 

American Can Company 

American Radiator and Standard Sanitary 
Corporation 

American Steel Foundries 

American Tobacco Company 

American Tobacco Company, Class “B” 

Atchison, Topeka and Santa Fe Railway Company 

Aviation and Transportation Corporation 

Caterpillar Tractor Company 

Cerro de Pasco Copper Corporation 

Colgate-Palmolive-Peet Company 

Columbia Gas and Electric Corporation, 6% cumu- 
lative preferred stock, series “A” $100 par 

Commercial Credit Company 

Commercial Investment Trust Corporation 

Commonwealth Edison Company 

Consolidated Edison Company of New York, Inc. 

Continental Oil Company (of Delaware) 

Corn Products Refining Company 

Crane Company 

Crown Zellerbach Corporation 
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Douglas Aircraft Company, Inc. Radio Corporation of America 

du Pont de Nemours (E. I.) and Company Republic Steel Corporation 

General American Transportation Corporation R. J. Reynolds Tobacco Company 

H. L. Green Company, Inc. Safeway Stores Inc. 

Greyhound Corporation Servel Inc. 

Ingersoll-Rand Company Southern Pacific Company 

Johns-Manville Corporation Spiegel Inc. 

Kennecott Copper Corporation Standard Oil Company of California 

Loew’s Inc. Sterling Products Inc. 

Louisville and Nashville Railroad Company Swift and Company 

Montgomery Ward and Company, Inc. Texas Corporation 

Norfolk and Western Railway Company Texas Gulf Sulphur Company 

North American Aviation Inc. Union Carbide and Carbon Corporation 

North American Company Union Pacific Railroad Company 

Paramount Pictures Inc., 6% cumulative convertible | United Air Lines Transport Corporation 
first preferred stock $100 par United Aircraft Corporation 

J.C. Penney Company United Fruit Company 

Phillips Petroleum Company United States Smelting, Refining and Mining 

Pure Oil Company Company 

Purity Bakeries Corporation Westinghouse Air Brake Company 





BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES, 1938-1939 


The Department of Commerce has released a preliminary summary of the international 
transactions of the United States in 1939. These figures, together with figures for 1938 
which have not yet been revised, are given below in substantially the same form as that 
employed by the Department of Commerce. 






































(In millions of dollars) 
1938 (unrevised) 1939 (preliminary) 
Items rar Mi 
Net Net 
Dollar | Dollar | receipts | Dollar | Dollar | receipts 
re- pay- (+) or re- pay- (+) or 
ceipts ments | payments} ceipts ments —. 
(—) an 
1. Trade and service: 
ESS RS Sl 6 AS CP, Ce eee ee Cee, eee er ee 3, 094 1, 951 +1, 133 3, 177 2, 318 +859 
I 113 155 —42 137 216 —79 
» | | Spit a MIR RESS Deg TS ae we cr 9k CS ea ee 159 516 —357 165 485 —320 
PO Eee EEE a eee 35 190 —155 35 177 —142 
RE RIE IE TS RI EP Sas ET EL Re SEE 549 216 +333 525 230 +295 
Government transactions............................. bbdcnsied deen NS gree 34 98 —64 34 98 —64 
Miscellaneous services and adjustments___......__.... ....-.2-- 222-2 eee 277 > 9 +178 277 99 +178 
S 
I a el 4, 261 3, 235 +1, 026 4, 350 3, 623 +727 
2. Gold and silver: 
I dad 6 1, 979 —1,973 1 3, 575 —3, 574 
NE SEE IT Oe CET EOE ee Re SSeS UF SE Beneernee +534 
EA SOLS SR aD Ee IE. haan 7 231 —224 15 85 —70 
CE a ees re ae ee STR ee ae: Seed Ran 8 > Speen Morar —3, 110 
3. Capital (net): 
Reported long-term capital movement________- RO Se eS eT ESR Se Re GE Uisacckcédtmachevedinchatctvatt 
Reported movement of short-term banking and brokerage funds_....._..____._|_-.-_.--_}.-.---_-- EE RE ER Sane, cee. 
eee eee a eae eee ee eee Ce ES AMET HEAR 
TI BEATE SOE ED LEI SETS OT TS EO ESY : sf REE, Fee AER 
| SEITE a LO ER.) Lag oe ee RT a aS SES tf eee BER +1, 232 
SS EE ane Seo ne ae ee NS ee ee MSI fs Rotor a Sere Gk +508 |... pg 28 BS. +1, 151 
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National Summary of Rusiness Conditions 





Compiled February 16 and released for publication 


February 19. Later developments are discussed on 


pages 185-191 of this BULLETIN 


N January and the first half of February 
; industrial activity declined from the high 
level reached in the latter part of 1939. 
Retail trade, which had been in large volume, 
decreased more than seasonally, while mer- 
chandise exports were maintained. 


Production 


Volume of industrial production declined 
somewhat from December to January, and 
consequently the Board’s index, which allows 
for a considerable seasonal increase, dropped 
sharply from the high level of 128 reached 
in December to 120 in January. Data avail- 
able for the first half of February indicate 
a further sharp reduction in the index. 


INDUSTRIAL PRODUCTION 
PER CENT 
140 


PER CENT 
140 
130 {30 


120 120 


110 110 


100 100 
90 90 


80 80 


70 70 
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1934 


1935 1936 1937 1938 1939 1940 


Index of physical volume of production, adjusted for seasonal 
variation, 1923-1925 average = 100. 


Steel ingot production, which had been 
above 90 per cent of capacity during most of 
the fourth quarter of 1939, has declined 
steadily since the turn of the year and by 
the middle of February was at about 69 per 
cent of capacity. Plate glass production, 
which also had reached high levels in the 
latter part of 1939, was reduced in January 
and lumber production showed a considerable 
decrease owing in part to unusually cold 
weather in the Southern regions. Automobile 
production in January was larger than is 
usual at this season. In the latter part of 
the month, however, and in the first half of 
February, as retail sales of new cars declined 


lower than usual at the beginning of the year, 
rose rapidly, the output of cars declined. In 
the machinery industries activity was gener- 
ally sustained at the advanced levels reached 
in December. 

Output of cotton textiles in January con- 
tinued at about the high rate of other recent 
months but production of woolen textiles de- 
clined further from the peak levels of October 
and November, and output of silk products 
remained in small volume. Activity at meat- 
packing establishments was maintained in 
January at the high level prevailing for sev- 
eral months. Coal production rose sharply, 
following a marked reduction in December, 
and was at about the high level reached last 
October. Output of crude petroleum con- 
tinued in large volume. 

Value of contracts awarded for both pub- 
lic and private construction declined consider- 
ably in January, according to reports of the 
F. W. Dodge Corporation. Awards for pri- 
vate residential building showed a greater 
than seasonal reduction and were lower than 
the level prevailing a year ago. Contracts 
for other private work declined somewhat 
but remained in larger volume than in the 
corresponding period last year. 


Employment 


Factory employment and payrolls, which 
had risen sharply during the latter half of 
1939, declined by somewhat more than the 
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seasonally and dealers’ stocks, which had been 
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Monthly index of number employed at factories, adjusted for 
seasonal variation, 1923-1925 average = 100. 
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National Summary of Business Conditions 


usual seasonal amount from the middle of 
December to the middle of January, accord- 
ing to reports from leading industrial States. 


Distribution 


Sales at department stores, variety stores, 
and mail-order houses in January declined 
more than seasonally from the high level of 
December. Total freight-car loadings showed 


FREIGHT CAR LOADINGS 
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Index of total loadings of revenue freight, adjusted for seasonal 
variation, 1923-1925 average = 100. 


a seasonal decline; shipments of miscellane- 
ous freight and grain decreased, while coal 
loadings increased considerably. 


Foreign Trade 


Exports of United States merchandise, 
which usually decline in January, were main- 
tained this year at the high level reached in 
December. Shipments of cotton, which have 
been large in recent months, rose further, 
while exports of many industrial products 
declined. Exports to the United Kingdom 
increased sharply, owing mainly to larger 
cotton shipments. 

Reflecting principally acquisitions of for- 
eign gold, the country’s monetary gold stock 
increased by $287,000,000 during January 
and by $132,000,000 in the first two weeks of 
February. 


Marcu 1940 





Commodity Prices 


Prices of copper, lead, and silk showed 
marked declines from the middle of January 
to the middle of February and there were 
smaller decreases in prices of some other 
basic industrial materials, such as steel scrap, 
wool, and textile yarns. Prices of foodstuffs, 
on the other hand, showed little change in 
this period. 


Government Security Market 


Prices of United States Government secu- 
rities declined slightly during the latter half 
of January from the recovery peak reached 
early in the month but regained part of these 
losses during the first half of February. 


Bank Credit 


Total loans and investments at reporting 
member banks in 101 leading cities rose dur- 
ing the five weeks ending February 7 as a 
result of increases in holdings of Government 


MEMBER BANKS IN 101 LEADING CITIES 
paves OF DOLLARS 








U.S. GOV T OBLIGATIONS | 
8 (DIRECT AND GUARANTEED ) 
| 
| | | 
| } 
| | 


‘LOANS 


2 2 


OTHER SECU pot 


1937 


.e) 





te) 


34 «1935 1936 1938 1939 


1940 


Wednesday figures for reporting member banks in 101 leading 
cities, September 5, 1934, to February 14, 1940. Commercial loans, 
which include industrial and agricultural loans, represent prior 
to May 19, 1937, so-called “Other loans” as then reported. 


securities at New York City banks. Loans 
to security brokers and dealers and commer- 
cial loans declined. Demand deposits con- 
tinued to increase during the period. 
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MEMBER BANK RESERVES AND RELATED ITEMS 








BILLIONS OF DOLLARS WEDNESDAY FIGURES BILLIONS OF DOLLARS 
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18 18 
17 17 
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13 

GOLD STOCK * 
12 12 
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7 FJ 
6 6 
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2 RESERVE BANK 2 
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1¢) 9) 
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6 6 
5 5 
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Latest figures for February 21. See page 213. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars} 














Reserve bank credit outstanding * ei bank 
reas- reserve balances 
Treasury 
ury Treas- : Other 
U.S. Gola | cUr- mae sg ury — a Federal 
Date P Gov- | Other bs rency clr> | cash Reserve 
Bills Bills ern- IR stock cula- hold Federal | ber de- 
dis- | ee Tote out- | tion oe” | Reserve | posits | , °° 
counted bought; ment | bank stand- ings banks counts | Total || Excess* 
securi- | credit! ing 
ties 
Monthly averages of 
daily figures: 
1988—Nov._.._..- 7 1 2, 564 20 2, 592 | 14,162 2, 760 6, 750 2, 728 526 524 259 8, 727 3, 276 
neenind! 7 1 2, 564 47 2,618 | 14, 416 2, 783 6, 888 2, 673 73 526 263 8, 745 3, 226 
1939—Jan......_.- 5 1 2, 568 26 2, 598 | 14, 599 2, 807 6, 712 2, 726 827 454 257 9, 029 3, 484 
ee SS SRE 2, 651 63 2,722 | 17,217 2, 939 7, 413 2,314 454 7 241 | 11, 688 5, 259 
Se i, 2, 510 94 2,612 | 17,518 2, 956 7, 609 2, 402 616 739 248 | 11,473 5, 011 
1940—Jan......__- ¥ ickpedaue 2, 479 56 2, 542 | 17, 804 2, 966 7, 443 2, 361 os4 689 250 | 11, 985 5, 464 
End of month figures 
1938—Nov. 30... 7 1 2, 564 13 2, 584 | 14,312 2, 77 6, 787 2, 689 484 574 259 8, 876 3, 383 
Dee. 31..... 4 1 2, 564 33 2,601 | 14,512 2, 798 6, 856 2, 706 923 441 260 8, 724 3, 205 
1939—Jan. 31__... 5 1 2, 574 28 2,607 | 14, 682 2, 816 6, 653 2, 776 747 458 255 9, 215 3, 644 
Nov. 30... i} eer 2, 552 89 2,650 | 17,358 2, 947 7, 483 2, 367 419 819 241 | 11,628 5, 160 
Dec. 30_...- w hasediee 2, 484 102 2, 593 | 17, 644 2, 963 7, 598 2, 409 634 653 251 | 11,653 i 5, 209 
1940—Jan. 31... TF Batiediina 2, 477 18 2, 503 | 17, 931 2, 971 7, 376 2, 359 549 723 248 | 12,150 5, 559 
Wednesday figures: 
1939—A pr. 5....- 3 1 2, 564 17 2, 584 | 15, 292 2, 838 6, 855 2, 712 1, 103 470 257 9, 318 3, 708 
pi *. 3 1 2, 564 17 2, 584 | 15, 430 2, 842 6, 835 2, 707 1,015 515 256 9, 528 3, 879 
Apr. 19.... 3 1 2, 564 23 2, 591 | 15, 605 2, 844 6, 858 2, 723 951 509 256 | 9,743 3, 998 
Apr. 26. ... 3 1 2, 564 12 2, 580 | 15,714 2, 849 6, 860 2, 693 913 516 256 9, 903 4,124 
May 3...-.. 3 1 2, 564 4 2, 572 | 15, 801 2, 851 6,915 2, 691 936 554 255 9, 872 4, 084 
May 10... 4 1 2, 564 7 2, 575 | 15, 856 2, 854 6, 904 2, 678 959 521 255 9, 967 4, 186 
May 17..-.- 4 1 2, 564 8 2, 576 | 15, 892 2, 857 6,913 2, 683 927 543 255 | 10,005 4, 244 
May 24... 4 1 2, 564 8 2, 576 | 15, 927 2, 859 6, 893 2, 646 915 558 254 | 10,097 4, 304 
May 31...- 4 1 2, 564 4 2, 573 | 15, 957 2, 862 6, 967 2, 636 920 586 253 | 10,029 4, 218 
June 7..... 3 1 2, 564 & 2, 576 | 15, 987 2, 864 6, 986 2, 571 935 630 253 | 10,053 4, 279 
June 14___. 3 1 2, 564 37 2,605 | 16,027 2, 868 6, 936 2, 570 928 714 253 | 10,101 4, 264 
June 21___- 5 1| 2,564 15 || 2,584 | 16,060 | 2,873 | 6,934] 2,566 941 714 263 | 10,099 4, 227 
June 28__.- 5 1 2, 551 10 2, 567 | 16,093 2, 879 6, 962 2, 559 962 677 263 | 10,116 4, 243 
duty &....... 5 1 2, 551 13 2, 569 | 16, 136 2, 880 7, 100 2, 577 820 678 257 | 10,151 4, 292 
July 12..... 5 1 2, 535 28 2, 569 | 16,174 2, 885 7, 041 2, 552 791 638 257 | 10,350 4, 447 
July 19_.... 5 1 2, 515 17 2, 537 | 16, 191 2, 890 7, 022 2, 530 764 634 257 | 10, 412 4, 485 
July 26_.._- 5 1 2, 488 19 2,512 | 16, 227 2, 893 7, 002 2, 506 742 690 257 | 10, 436 4, 485 
Aug. 2..... 5 1 2, 453 18 2,476 | 16, 248 2, 895 7, 054 2, 370 863 662 257 | 10, 413 4, 462 
} 3% ee 5 1 2, 443 14 2, 462 | 16,270 2, 897 7, 070 2, 354 S44 597 256 | 10, 509 4, 533 
Aug. 16.._. 5 1 2, 423 25 2,453 | 16,335 2, 900 7, 091 2, 366 77€ 565 256 | 10, 633 4, 590 
Aug. 23.... 5 1 2, 423 13 2,441 | 16, 501 2, 903 7, 098 2, 334 724 604 256 | 10,829 4,741 
Aug. 30.... 6 1 2, 426 15 2,448 | 16, 638 2, 905 7, 141 2, 327 709 608 255 | 10,951 4, 799 
Sept. 6... 6 1 2, 594 42 2, 643 | 16, 726 2, 908 7, 261 2, 264 676 688 247 | 11,141 4, 969 
Sept. 13_... 7 1 2, 824 42 2,873 | 16, 808 2, 911 7, 235 2, 227 615 755 234 | 11, 526 5, 271 
Sept. 20___. 6 1 2, 826 50 2, 883 | 16, 902 2,915 7, 236 2, 272 619 781 242 | 11, 549 5, 275 
Sept. 27... 6 1 2, 804 36 2,846 | 16, 925 2,914 7, 238 2, 260 552 771 242 | 11,621 5, 332 
Ont 4....... 7 1 2, 785 45 2,837 | 16,958 2, 920 7, 309 2, 250 469 776 239 | 11,672 5, 359 
Oct. 11....- 7 1 2, 765 38 2,810 | 16,973 2, 924 7, 346 2, 238 404 742 238 | 11,739 5, 399 
Oct. 18..... 6 1 2, 748 63 2,817 | 16,997 2, 927 7, 330 2, 216 349 698 241 | 11,907 5, 509 
Oct. 25_____ A ea 2, 736 30 || 2,771 | 17,039 | 2,929] 7,302] 2,230 326 692 240 | 11, 950 5, 534 
Now, 1..... 6 38 2,765 | 17,099 2, 932 7, 352 2, 250 349 790 241 | 11,814 5, 376 
Nov. 8..._. 6 28 2,721 | 17,132 2, 935 7,409 2, 263 348 778 241 | 11,749 5, 354 
Nov. 15.... 6 60 2,715 | 17,235 2, 939 7, 384 2, 341 564 772 241 | 11, 587 5, 166 
Nov. 22.... 8 44 2, 645 | 17, 257 2, 942 7, 434 2, 357 466 727 241 | 11,619 5,171 
Nov. 29.... 8 45 2,605 | 17,347 2, 947 7, 462 2, 359 441 776 241 | 11,620 5, 135 
pi eee 8 47 2, 568 | 17, 408 2, 949 7, 545 2, 391 346 7 241 | 11,617 5, 154 
Dee. 13..... 8 23 2, 543 | 17, 464 2, 954 7, 564 2, 398 753 719 240 | 11, 288 4, 849 
Dec. 20....- 8 140 2,645 | 17, 576 2, 959 7, 679 2,411 604 765 253 | 11,378 4, 90) 
p: > ee 8 71 2, 568 | 17, 620 2, 963 7, 663 2, 417 646 678 255 | 11,493 5, 046 
1940—Jan. 3__.__-. 7 73 2, 564 | 17,697 2, 963 7, 581 2, 367 651 653 251 | 11,721 5, 271 
Jan. 10..... 7 20 2, 504 | 17,747 2, 965 7, 463 2, 341 655 677 250 | 11,830 5, 377 
Jan. 17..... 7 31 2,515 | 17, 805 2, 968 7,405 2, 361 575 678 250 | 12,020 5, 502 
Jan. 24. .... 7 30 2, 514 | 17,879 2, 969 7, 365 2, 381 507 713 249 | 12,148 5, 592 
oem Sls ...:. 7 18 2, 503 | 17, 931 2, 971 7, 376 2, 358 549 73 248 | 12,150 5, 559 
. . 7 33 2, 518 | 17, 998 2, 973 7, 403 2, 365 632 743 249 | 12,097 5, 523 
Feb. 14... 7 46 2, 530 | 18,063 2,977 7, 411 2, 385 642 733 249 | 12,151 5, 580 
Feb. 21....- 6 40 2, 523 | 18, 108 2, 977 7,450 2, 358 596 716 248 | 12, 241 5, 629 
























































1 Includes industrial advances. 


NortE.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, 
together with available back figures, may be obtained upon request from Division of Research and Statistics. 
Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. 
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2 End of month and Wednesday figures estimated. 


pp. 419-429. Reprints of article 
ack figures are also shown in 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 




















Rediscounts and advances under sections Advances secured by direct obligations 
13 and 13a of the Federal Reserve Act of the United States (last Danny of 
except last paragraph of Section 13 Advances under Seo- Section 13 of the Federal Reserve Act) 
tion 10(b) of the 
Secured by direct and Federal Reserve Act 
Federal Reserve bank | eligible guaranteed ob- All other To banks To others 
ligations of the U. 8. 
Rate In Rate In Rate In Rate In Rate In 
Feb. effect Feb effect Feb. effect Feb. effect Feb effect 
27 beginning— 27 beginning— 27 nning— 27 beginning— 27 beginning— 
ER ao 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 2 Apr. 29, 1938 
| > RRR 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 3 Feb. 8, 1934 
Philadelphia__.......___- if Sept. 4, 1937 1% | Sept. 4, 1937 2 Sept. 4, 1937 1 Sept. 1, 1939 2 Sept. 1, 1939 
EAR 1 May 11, 1935 64 May 11, 1935 2 Oct. 19, 1935 11 Sept. 1, 1939 3 May 11, 1935 
ee 1% | Aug. 27, 1937 1 Aug. 27, 1937 2 Sept. 10, 1937 1 Sept. 1, 1939 4 Feb. 19, 1934 
RENEE. 1 Sept. 16, 1939 1 Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 2% | Apr. 23, 1938 
RN icici dicietpncendceaetinical 1 Sept. 1, 1939 1 Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933 
OE ESS 1 Sept. 21, 1939 1 Sept. 2, 1937 2 Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935 
Minneapolis...........-. 1% | Aug. 24, 1937 1 Aug. 24, 1937 2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
Kensas Oity............. 1 Sept. 16, 1939 1% | Sept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 a4 Apr. 16, 1938 
|, STE ES 1 Sept. 16, 1939 1% | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 2 Apr. 16, 1938 
San Francisco. ._.......- 1% | Sept. 3, 1937 1% | Sept. 3, 1937 2 Sept. 17, 1937 1% | Sept. 1, 1939 4 Oct. 19, 1933 



































1 24 per cent to lenders other than banks. 
NotEe.—Rates —_ to United States Government securities’ repurchase agreements are as follows: New York, 1 per cent; Cleveland, 


Kansas City, and D 


, 1% per cent. 


Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


[Per cent per annum] 








Rate in 
In effect be- | Previous 
Maturity 7 ginning— rate 

SEE Ce % | Oct. 20, 1933 1 
RE EE SS re Fe Re 1 
SES SA ea eae 3 XT, “MOET 1 
SCS ereReTE re “eee 1 
a eS et eee 1 
|. . Saaremaa DE lidcaliawcteuad 1 
I I siti en ticeincrcatakemenes E Buceilicenadbae 1% 














4 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on ‘wanes bankers’ acceptances payable in dollars; higher 
The same minimum 

rates apply to purchases, if any, made by other Federal Reserve banks. 


rates may be charged for 


other classes of bills. 


Back figures.—See Annual Report for 1937 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


{Per cent per annum] 








Nov. 1, 1933 | Feb. 1, 1935 In effect 
to to beginning 
Jan. 31, 1935 | Dec. 31, 1985} Jan. 1, 1936 
Savings deposits...........- 3 244 2% 
Postal avin deposits_.... 3 2% 24% 
Other time deposits pay- 
able in: 
6 months or more-_.....- 3 2% ‘2% 
90 days to 6 months_... 3 2% 2 
Less than 90 days...-..- 3 2% 1 














NotTe.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded b 


lower maximum rates established by State authority. 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect, Feb. 27, 1940, on advances and commitments under 
Sec. 13b of the Federal Reserve Act. 


[Per cent per annum except as indicated by footnote °] 


























Advances to financ- 
ing institutions— 
Advances 
direct to Commit- 
Federal Reserve bank industrial | On por- ments 
or com- tion for On re- to make 
mercial or-| which | maining | ®dvances 
ganizations —s portion 
obligated 
NR i bo sale 34-6 3 3% 1 
pk f ER et 4-6 3 4-5 1-2 
Philadelphia............... 4-6 () Hf (3) \ye2 
SS SRS aaa 414-6 3 4 1 
IE ines, nrienaiciinwerosiel 6 4-6 4-6 1-2 
Chie > ead OEE 56 (1) 2 y 5-8 4 
BCS bbinapiins senevinne =~ 
Dei IDS cdeatibennsnnsee 45% 38 + () 1 
Minneapolis..............- 6 4-5 44-5 1 
Kansas City............... 4-6 4 4 (’) 2 
ES 5-6 4 5-6 1 
San Francisco........--.-- 5-6 3-4 4-5 2 
1 Authorized rate 1 per cent above prevailing discount rate. 
2 Same as to borrower but not less than 4 per cent. 
3 Minimum charge one-half of one per cent. 
Back figures.—See Annual Report for 1937 (table 40). 


MEMBER BANK RESERVE REQUIREMENTS 








[Per cent of deposits] 
June 21, | Aug. 16, | Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30,| Apr. 15,{ and 
1936 1937 1937 1938 after 
On net demand 
deposits: ! 
Central reserve city_. 13 19% 2234 26 ng 
Reserve city ........- 10 15 17% 20 17 
tO, ee 7 10% 124% 14 12 
On time deposits: 
All member banks... 3 414 5% 6 5 























1 See footnote to table on p. 220 for explanation of method of com- 
puting net demand deposits. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


[In thousands of dollars] 











Wednesday figures 


End of month 

























































































































































































1940 1940 1939 
Feb. 21 | Feb. 14 Feb. 7 Jan. 31 | Jan. 24 Jan. 17 Jan. Dec Jan. 
Assets 
Gold certificates on hand and due from U. S. 
ha PR aE aE oe eD 15, 739, 122) 15, 674, 618) 15, 619, 619) 15, 552, 120)15, 483, 120/15, 433, 121/15, 552, 120/15, 199, 120) 11, 937, 219 
Redemption fund—F. R. notes._..............-.- 9, 430 10, 118 10, 118 9, 335 8, 602 9, 385 9, 335 9, 903 10, 440 
ARs icirnahiin ie dqdiedsndGidncesaneenia’ 369, 498 384, 791 387, 624 413, 222 413, 173 386, 451 413, 222 315, 194 434, 587 
ati bak oe |16, 118, 050}16, 069, 527) 16, 017, 361)15, 974, 677| 15, 904, 895) 15, 828, 957}15, 974, 677)\15, 524, 217) 12, 382, 246 
Bills discounted: y a + 
Be IO BN. . cc ccenccciieneoncnd 1, 569) 1, 593 1, 754) 1, 916 1, 971 1, 866 1, 916 1, 720 4, 598 
For nonmember banks, etc. ...............--- 4, 510 5, 030 5, 030) 5, 030 5, 030 5, 030 5, 030 a 
UN I, in tieciencesica 6, 079 6, 623| 6, 784) 6, 946 7, 001 6, 896 6, 946 6, 765 4, 598 
Bills bought: 
ee SP RAT LE Ae, ON LIEN SE, OM! LS ence ee Feary OFS 556 
10, 427 10, 434 10, 485 10, 373) 10, 911 10, 893 10, 373 11, 044 14, 823 
1, 344, 045) 1, 344,045) 1, 344,045) 1,344,045) 1,344,045) 1,344,045) 1, 344,045) 1, 351, 045 840, 893 
1, 133, 225] 1, 133, 225} 1, 133, 225} 1, 133, 225) 1, 133, 225} 1, 133, 225} 1, 133, 225) 1, 133, 225) 1, 209, 931 
PESOS NRPS ae! PO a eee Kee ONT TE: TE Ser §23, 191 
Total U. 8S. Government securities, direct 
Pn EERO eae 2, 477, 270| 2,477, 270) 2,477,270) 2,477,270) 2,477,270) 2,477, 270) 2,477,270} 2, 484, 270) 2, 574,015 
Other Reserve bank credit._..........--2.__.__- 1 36, 122 23, 18 8, 414 8, 66 20, 093 8, 414 90, 588 13, 
Total Reserve bank credit outstanding____- 2, 523, 412] 2, 530, 449) 2, 517, 722) 2, 503, 003| 2, 513, 850} 2, 515, 152) 2, 503,003) 2, 592, 667) 2, 607, 086 
Liabilities 4 
F. R. notes in actual circulation............._.__- 4, 860, 778| 4, 846,468) 4, 836,768) 4,832,101) 4,827,752) 4,849, 757| 4,832,101) 4, 958, 546) 4, 338, 726 
Deposits: 
Member bank—reserve account ___....._____- 12, 240, 683) 12, 150, 709) 12, 096, 727/12, 149, 576/12, 147, 656/12, 019, 594/12, 149, 576}11, 653, 232) 9, 214, 921 
U. 8. Treasurer—general account__..........- 595,990} 642,138) 631,565) 549,441 507,485) 574, 794 549, 441 634,270} 747,040 
EOE A AEE TE 361, 381 392, 526 388, 173 407, 313 412, 567 395, 767 407, 313 397, 443 167, 268 
EE REE Te. 354, 865 340, 677 354, 408 315, 284 300, 014 282, 519 315, 284 255, 836 290, 850 
i” ERs » De aeee ee eee 13, 552, 919} 13, 526, 050) 13, 470, 873/13, 421, 614/13, 367, 722) 13, 272, 674/13, 421, 614/12, 940, 781) 10, 420, 079 
Ratio of total reserves to deposit and F. R. note te 
liabilities combined (per cent).............--__- 87.5 87. 5) 87.5 87.5 87.4 87.3 87.5 86.7 83.9 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
[In thousands of doilars} 
Within | 16 to 30 | 31 to 60 | 61 to 90 | %,days [6months) 1 year | 2years | Over 
Total || isdays| days | days | days to6 to to to 5 years 
months | 1 year | 2 years | 5 years 
Bills discounted: 
NE a iw ashen deans ome anbn poh Sue 7, 001 978 1, 608 3, 717 403 273 | ORR es Mes ere. Sener ers 
SUR Wiiitihicniase an A iuta cali ch grees wotaeiial 6, 946 1,038 | 1,580] 3,708 377 177 "9 CARE SHEP RT: SRO 
|S. ERD ERASERS tea aR 6, 784 77 1,641 | 3,818 355 131 | SSE RPS Sear 
DM its ds wars Waeaeealinaitetentel 6, 623 2, 247 3, 632 260 279 138 GME Se ee 
OR ee aa Chae 6, 079 932 4, 556 244 198 119 __  ) eS eee 
Industrial advances: 
i Mb Lblswilttbignaedotsiasddbuwukesuacanak 10, 911 1, 468 97 275 503 1, 133 2, 951 2, 354 Cf ae 
OE RT Se 10, 373 1, 484 149 178 493 | 1,093] 2,909] 2,136] 1,981 |________- 
__ hy 3 a aS See ee 10, 485 1, 439 159 523 14) 187) 2313] 2170] 23006 +1....-...- 
idl wichiae 3 ociardisimndiec kinins nice saakicgs 10, 434 1, 435 215 392 331 1,7 2,177 2, 088  . 5 Sse 
Sle ea ney apie 10, 427 1, 468 171 501 292} 1,715| 2 $e} - £64... 
U. 8. Government securities, direct and guar- 
anteed: 
MR bibadNaidirs sass cwminedh une kssuswgi I ii ia ad a addline ewaiwuinatan 136, 783 | 105,974 | 281,368 | 695,471 |1, 257, 674 
SA tha RGateni ds ceswceuaecnsebcibnden _ | SRR ERS ae, Sree 136, 783 | 105,974 | 281,368 | 695,471 |1, 257, 674 
ERS ALT REE 5 (of GS PER, AoE 136, 783 | 105,974 | 281,368 | 693,971 |1, 259, 17 
PR hiadittedeved dntedundetcactabubaamien | ES SESS SSE eee 142, 458 | 105,974 | 281, 368 | 684, 796 |1, 262, 674 
Feb. 21......- Eada Phaiin daily ticbapn haan | CT Spee apa NeaESR: 136, 7 105, 974 | 281,368 | 684, 796 |1, 268, 349 
Marcu 1940 215 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars} 























Phila- Min- | Kan- San 
New Cleve- | Rich-| At- 8t. 
Total Boston del- Chicago neap-| sas | Dallas} Fran- 
York phia land | mond | lanta Louis olis | City cisco 
Assets 
Gold certificates on hand and 
due from U. 8. Treasury: 
15, 433, 121]} 866, 224|7, 543,917; 843, 954 984, 788/403, 153/296, 545)2, 443, 475/402, 605/244, 866/344, 000/230, 658; 828, 936 
15, 483, 120|| 863, 720|7, 630, 586) 829, 453 972, 918/406, 717|290, 340/2, 430, 599/419, 080/245, 510/342, 672/225, 384; 826, 141 
15, 552, 120|| 865, 470|7, 690, 760} 822,584) 975, 695)403, 777| 294, 179)2, 428, 526/424, 363/250, 953 173}224, 798} 822, 842 
.115, 619, aly 893, 136|7, 709, 967 825, 528] 973, 801/406, 395/301, 811/2, 409, 439) 429, 777/244, 235/350, 045/229, 030} 846, 455 
15, 674, 618]| 899, 621|7, 690, 962 834, 449} 977, 541/412, 115/305, 990}2, 445, 359/430, 760/242, 671/351, 234/233, 168) 850,748 
15, 739, 122}| 880, 002|7, 826, 513) 831, 852 984, 944/408, 777/298, 699/2, 400, 682 426, 739) 244, 065/351, 172}226, 929) 858, 748 
Redemption fund — Federal 
Reserve notes: 
SRR: Seat 9, 857 1, 327 949) 740) 1, 209 703 519 753 209 460 353 1, 306 
| RAAT TR 8, 805 1, 090 949 658} 1, 209 419 519 718 195 434 353 1, 253 
a | 9, 335) 805 1, 090 873 658) 1, 161 419 1, 394 718 195 434 335 1, 253 
OS Rita or es 10, 118 721 1, 798 743 541) 1,350 867 1, 277 697 177 411 320 1, 216 
RR aaa alae eee 10, 118 721 1, 798 743 541) 1,350 867 1, 277 697 177 411 320 1, 216 
Sth Canna ea , 430 667 1, 591 650 471 775 833 1, 199 678 668 396 309 1, 193 
Other cash 
SES aoe ope 386, 451 36, 418 89, 040 31, 531 26, 181} 25,001) 21, 506 51, 960) 18,712} 9, 788) 19, 652) 16, 435 40, 227 
| SAM .-| 413,173]| 37,125) 96, 968 > 28, 147) 28, 558) 24,936] 53,351) 19,027) 9, 908 095| 16,496; 43,479 
I ti 413, 222|| 36,701} 95,478) 34,339) 31,347) 27,024) 22,411] 54, 561) 18,286) 9, 965} 20,482) 17,366) 45, 262 
(| ON abet agi ie aes 387, 624|| 34,749) 94,315) 32,025] 27, 636) 25,723) 21,797) 49, 996) 16,336] 8,857) 19,791] 15,769] 40, 630 
CG eR 384, 791 33,746} 91,509} 31,077} 27,401) 23,322) 21,619) 52,806) 16,668] 9, 568] 18,955) 16,243) 41,877 
* 7. RES IMRT a: 369, 498} 30,692} 88,489) 27,916) 29, 233) 23,608) 21,152) 49,099) 16,633) 9, 228) 20, 545) 15,000) 37, 903 
otal reserves 
«RA ees 15, 828, 957|| 903, 499|7, 634, 284) 876, 434/1, 011, 709/429, 363/318, 754/2, 495, 954/422, 070/254, 863/364, 112/247, 446 870, 469 
SIRE RS: 15, 904, 895) 901, 650!7, 728, 644) 863, 485) 1, 001, 723/436, 484/315, 695) 2, 484, 469/438, 825/255, 613/365, 201)242, 233) 870, 873 
, SRR 15, 974, 677|| 902, 976|7, 787,328] 857, 796/1, 007, 700/431, 962/317, 009|2, 484, 481/443, 367/261, 113/369, 089) 242, 499 869, 357 
yy aera + 16, 017, 361|| 928, 606|7, 806, 080} 858, 296) 1, 001, 978) 433, 468/324, 475/2, 460, 712/446, 810/253, 269|370, 247/245, 119 888, 301 
| Sella eR 16, 069, 527|| 934, 088/7, 784, 269) 866, 269) 1, 005, 483/436, 787/328, 476/2, 499, 442/448, 125/252, 416|370, 600) 249, 731 893, 841 
OS ere 16, 118, 050|| 911, 361|7, 916, 593] 860, 418} 1, 014, 648/433, 160/320, 684]2, 450, 980/444, 050/253, 961/372, 113|242, 238 807, 844 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations, direct 
and guaranteed: 
Jan. 17 593 200 105 113 31 | SERRA SS 2 erie 40 45 4 20 
Jan, 24. 644 235 123 113 44 eS SS 40 20 4 30 
Jan. 31. 558) 160 135 63 44 10 _, eRe 40 10 4 43 
Feb. 7 520 145 110 63 31 10 , SEE REE 39 58 
— = 455 130 85 13 31 10 | RES, ae 39 43 
741 475 7 13 22 10 Diiitaiiees saanee 24 43 
Other bill discounted: 
ROSSER Sata ae ao 2, 224 550 542 296 230 638 236 199 872 150 366 
Jan 24 Pare tka 2 te 2, 224 548 541 316 341 636 216 170 828 164 373 
ES IRS 6, 125 2, 232 547 541 330 369 632 201 156 693 164 398 
SSR ie 6, 264 125 2, 206 562 538 316 321 620. 201 147 639 164 415 
~~ | RE EEE Tee a 6, 168 125 2, 226 558 538 301 281 630) 188 147 579 180 415 
iiniehahidhe t:edrabe dino G FEE. .<ccaces 1, 969 526 484 278 250 567 172 lll 439 164 378 
Total bills poner 
__o : ee eee 6, 896 25 2, 424 655 655 327 240 638 236 239 917 154 386 
Jan. 1 SMES aE aE ae 7,001 25 2, 459 671 654 360 351 636 216 210 848 168 403 
RE A SRE 6, 946; 150 2, 392 682 604 374 379 656 201 196, 703 168 441 
Xe SP ERE ON ER 6, 784 125 2, 351 672 601 347 331 654 201 187 639 203 473 
EE ae 6, 623 125 2, 356 643 551 332 291 689 188 192 579 219 458 
5) Sat Sn IER At "oe 2, 444 596 497, 300] 260 626, 172} 136] 439) 188 421 
Industrial advances: 
3 (RS Ee, 10, 893 1, 342 2, 041 3, 123 303 942 693 331 ll 732 168 487 720 
SRR ass es. 10, 911 1, 353 2, 041 3, 130 303 934 693 331 ll 743 167 485 720 
| Ey EAS aC eaeaNe eae 10, 373 1, 350 2, 040 3, 129 305 934 698 331 ll 201 169 485 720 
tS eee 10, 485: 1, 423 2, 040 3, 108 302 934 795 333 ll 191 169 484 695 
| SRI 10, 434 1, 424 2, 050 3, 107 299 933 795 329 10 189 120 483 695 
SA ee Sree 10, 427 1, 420 2, 050 3, 102 300 931 806 ST 189 119 483 695 
U. 8. Government securities, 
direct and guaranteed: 
Bonds: 
SS Sag re 1, 344, 045 96,123} 408,181} 110,221) 137,084) 68,135) 54,495) 144.872) 60,273] 39,771) 62,897) 51,196} 110, 797 
= SERIA 1, 344, 045) 96, 123} 408,181} 110,221) 137,084) 68,135) 54,495] 144, 872) 60, 273| 39,771) 62,897) 51,196) 110, 797 
SS 1, 344, 045 96, 123} 408,181} 110,221} 137,084) 68,135) 54,495) 144, 872) 60, 273) 39,771) 62,897} 51,196) 110,797 
a Sn 1, 344, 045 96,123} 408,181} 110,221) 137,084) 68,135) 54,495) 144, 872) 60, 273) 39, 771] 62,897) 51,196] 110, 797 
| aaa aN 1, 344, 045 96,123} 408,181) 110,221) 137,084) 68,135) 54,495) 144, 872] 60,273) 39,771] 62,897) 51,196) 110,797 
N — Ae ees 1, 344, 045) 96, 123) 408,181) 110,221) .137,084| 68, 135) 54,495) 144, 872) 60,273) 39, 771 62, 897) 51,196} 110, 797 
otes: 
i he ad 1, 133, 225}|- 81,047] 344,156] 92,934) 115, 581| 57,447) 45,945) 122, 148) 50,818) 33, 533; 53,031) 43,167} 98, 418 
PN I i chtesiitiaes oareastine 1, 133, 225 81,047| 344, 156 92,934) 115,581) 57, 447| 45,945) 122, 148) 50,818) 33, 533) 53,031) 43, 167 93, 418 
| S| RSC 1, 133, 225 81,047) 344, 156 92,934) 115, 581) 57,447) 45,945) 122, 148) 50,818) 33, 533) 53,031) 43, 167 93, 418 
SOS ae 1, 133, 225 91,047| 344, 156 92,934) 115, 581) 57,447) 45,945) 122, 148) 50,818] 33, 533) 53,031) 43, 167 93, 418 
Re ae 1, 133, 225 81,047) 344, 156 92,934) 115, 581) 57,447] 45,945) 122,148) 50,818) 33, 533) 53,031) 43, 167 93, 418 
BELLS 1, 133, 225|| 81,047} 344,156} 92,934! 115, 581] 57,447] 45,945) 122, 148] 50,818] 33, 533| 53,031) 43,167) 93, 418 
Total U. 8S. Government 
securities direct and guar- 
anteed: 
PE i icasnins ccd dean sal 2, 477, 270|| 177, 170| 752,337| 203,155} 252, 665/125, 582/100, 440} 267, 020)111, 091) 73, 304/115, 928) 94,363) 204, 215 
| SRS FES EEE 2, 477, 270|| 177,170) 752,337] 203,155) 252, 665)125, 582|100, 440) 267, 020)111, 091) 73, 304/115, 928) 94,363) 204, 215 
PRS eS 2, 477, 270|| 177,170) 752,337) 203,155] 252, 665/125, 582/100, 440} 267, 020}111, 091) 73, 304/115, 928) 94,363) 204, 215 
Se EES SAE = 2, 477, 270|| 177,170| 752,337| 203,155) 252, 665)125, 582/100, 440) 267, 020)111, 091) 73, 304)115, 928) 94, 363) 204, 215 
Bh DO RS ase 2, 477, 270|| 177,170) 752,337) 203,155) 252, 665) 125, 582) 100, 440} 267, 020/111, 091) 73, 304/115, 928} 94,363) 204, 215 
es es Sac. sc cadtatan 2, 477, 270|| 177,170} 752,337) 203,155) 252, 665 125, 582/100, 440} 267, 020)111, 091) 73, 304/115, 928) 94,363] 204, 215 
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{In thousands of dollars] 
Phila- Min- | Kan- San 
Total || Boston ~~ del- 9g ban a Chicago ~~ neap-| sas |Dallas| Fran- 
phia olis | City cisco 

Assets—Continued 

2, 495, 0 178, 537 206, 933} 253, 623/126, 851/101, 373) 267, 989/111, 338) 74, 275|117, 013) 95,004) 205, 321 
2, 495, 182)| 178,548) 756,837) 206,956} 253, 622/126, 876|101, 484) 267, 987/111, 318) 74, 257/116, 943) 95,016) 205, 338 
2, 494, 178, 670} 756,769} 206,966] 253, 574/126, 890/101, 517} 268, 007/111, 303) 73, 701/116, 800} 95,016} 205,376 
2, 494, 178, 718| 756,728) 206,935} 253, 568/126, 863/101, 566; 268, 007/111, 303] 73, 682/116, 736] 95,050) 205, 383 
2, 494, 327|| 178,719] 756,743) 206,905) 253, 515/126, 847/101, 526} 268, 038)111, 289) 73, 685/116, 627) 95,065} 205, 368 
2, 493, 776|| 178,590} 756,831] 206,853} 253, 462/126, 813/101, 506} 267, 978/111, 263) 73, 629/116, 486) 95,034) 205, 331 
47 3 18 5 4 2 2 6 1 ° 1 1 4 
47 3 18 5 4 2 2 6 1 . 1 1 4 
47 3 18 5 4 2 2 6 1 ° 1 1 4 
47 3 18 5 4 2 2 6 1 ° 1 1 4 
47 3 18 5 4 2 2 6 1 ° 1 1 4 
47 3 18 5 4 2 2 6 1 . 1 1 4 
27, 895 894 4, 266 1, 128 1,982} 3,889) 2, 646 3,446) 1,669) 1,940) 1,699 649 3, 687 
26, 266 583 3, 590 951 1,471} 4,504} 3,232 3,275; 2,174) 1,143] 1,387 717 3, 239 
24, 626 801 3, 357 832 1,778) 4,760) 3,314 3,384) 1,141 952} 1,365 596 2, 346 
, 084) 677 3, 177 795 1,240} 4,470} 2,122 2,373; 1,947) 1,208) 1, 597 723 1, 755 
21, 273; 587 , 026 583 1,417} 3,664) 2,448 2,496; 1,767) 1,049) 1,203 671 2, 362 
, 003 596 1, 749 853 1,393} 2,874 , 658 2,607} 1,671) 1,397} 1,282 574 2, 349 
731, 253 74,935} 185, 131 53,052} 87, 664) 57,735) 28, 940 99, 763) 30,972) 17,328) 30, 750) 28,666) 36,317 
640, 571 64,602) 154, 674 48, 360 73,714) 46, 656) 30,496) 90,443) 28,736] 15,492) 28,044] 25, 879 33, 475 
625, 63, 302} 161,057) 44,272) 72,597] 49,066] 23,916] 91,353] 26,779] 14,274] 25,414] 22,408} 30, 630 
598, 495 57,937} 138, 279 50, 266 75, 595) 51, 323) 22, 696 81, 114} 26, 695) 16,014} 26,008) 21, 593 30, 975 
792, 040}} 63,679} 187,701} 65,687] 113, 203) 51, 210] 28,320) 125,476] 31,979) 18,084] 31,656) 33,087| 41, 958 
636, 295 61,407} 159, 923 50, 698 73, 233} 51, 674| 25, 722 88, 270) 25, 325) 14, 923) 27, 173} 24, 038 33, 909 
PA EE nndicliatoinedintisaanstim 41, 736 2, 889 9, 895 4, 573 5,547) 2,545) 2,034 3,390} 2,243) 1,396) 3,093] 1,175 2, 956 
I I ata i mia ntitasieiaert 41, 711 2, 889 9, 895 4, 573 5, 535} 2, 545) 2, 030 3,390} 2,243) 1,396) 3,093) 1,175 2, 947 
MESS q 2, 885 9, 876 4, 562 5, 535} 2, 538} 2, 030 3,384] 2,244) 1,393] 3,245) 1, 169 2, 947 
| 1 41, 792 2, 885 9, 876 4, 562 5, 535} 2,538} 2,030 3,384]; 2,244) 1,393} 3,229) 1, 169 2, 947 
8 RES REEEIAS 41, 792 2, 885 9, 876 4, 562 5, 535} 2, 538} 2,030 3, 384) 2,244) 1,393} 3,229) 1,169 2, 947 
pm... = ante benannenwaenanie 41,771 2, 885 9, 876 4, 562 5, 523} 2,538} 2,027 3, 384; 2,244) 1,393) 3,229) 1,172 2, 938 
er assets: 
pS Sa ee 59, 877 3, 961 17, 519 4, 961 6, 638) 3,569) 2,429 6,113} 2,537} 1,820) 2,700} 2,343 5, 287 
(ya 60, 703 4,022} 17,798 5,015 6,755] 3,616) 2,459 6,193} 2,563} 1,846) 2,719) 2,365 5, 352 
SE PER * 61, 973 4,087| 17,998 , 356 6,858] 3,672) 2, 525 6,315} 2,639] 1,863] 2,795) 2,426 5, 439 
REPRE 61, 460 4,077} 17,924 5, 088 6,856) 3,658] 2,439 6, 264) 2,632} 1,859] 2,781] 2,438 5, 444 
BN tines ckonicatmn kanal 62, 895 4,165} 18,472 5, 259 6,958} 3,722) 2,489 6,432| 2,673} 1,894] 2,844] 2,459 5, 528 
™ a = TERE NAME So SC 2 92 4,255} 18,717 5, 373 7,064) 3,736] 2, 542 6, 560} 2,719] 1,935) 2,870) 2,520 5, 640 
Otai assets: 
(a 19, 184, 824! /1, 164, 718|8, 607, 915)1, 147, 086}1, 367, 167/623, 954/456, 178/2, 876, 661/570, 830/351, 622/519, 368/375, 284}1, 124, 041 
Jan. 24..............-..---.|19, 169, 375) /1, 152, 297|8, 671, 456/1, 129, 345}1, 342, 824/620, 683/455, 398/2, 855, 763 , 860/349, 747|517, 388/367, 3836/1, 121, 228 
Jan. 31.............-.-..---|19, 222, 788}|1, 152, 724/8, 736, 403}1, 119, 789}1, 348, 046/618, 890/450, 313/2, 856, 930/587, 474/353, 296/518, 709/364, 115/1, 116, 099 
ae 19, 235, 778||1, 172, 903/8, 732, 082)1, 125, 947}1, 344, 776/622, 322/455, 330/2, 821, 860}591, 632/347, 425/520, 599/366, 1, 134, 809 
WOM Wassohentadosncasaion 19, 481, 901)/1, 184, 126/8, 760, 105/1, 149, 270}1, 386, 115/624, 770/465, 291|2, 905, 274/598, 078/348, 521/526, 160/382, 183)1, 152, 008 
WO: Gta cer accesuascn 19, 373, 873||1, 159, 097/8, 863, 707|1, 128, 762|1, 355, 327/620, 797}455, 141|2, 819, 785/587, 273/347, 238/523, 154/365, 577|1, 148, 015 
Liabilities 
Federal Reserve notes in ac- 
tual circulation: 

Sy SEES 4, 849, 757|| 399, 870|1, 237, 186| 343,433] 453, 124/220, 082/159, 226/1, 066, 741/190, 731/139, 245/180, 675| 81,078} 378, 366 
MR MN Asckedescadienunase 4, 827, 752|| 397, 825)1, 226,755) 342,242) 455, 973/218, 168/158, 070/1, 066, 036)189, 629/138, 634/179, 161] 80,618] 374, 641 
PN RERERECSECTR 4, 832, 101|| 397, 937/1, 233,250} 343,467) 451, 877/218, 952/158, 620|1, 064, 756/190, 341/138, 769/179, 806} 80,821) 373, 505 
S ARETE 4, 836, 7 399, 215/1, 228,400} 342,576] 453, 272)216, 732/159, 120) 1, 067, 124/190, 182/140, 167|180, 773} 80,677} 378, 530 
| S| Re eS: 4, 846, 468|| 399, 515/1, 233,126] 346, 453, 516/219, 362/158, 228) 1, 067, 661/189, 967/139, 917/180, 286} 80,367] 378, 501 

- _ ESE AG 4, 860, 778|| 401, 557}1, 242,057] 345,374) 454, 924/218, 968/157, 808/1, 069, 290/190, 276/139, 807/180, 816] 80,435) 379, 466 
eposits: 
Member bank-reserve ac- 
> 12,019, 594|| 600, 701|6, 571,632) 634,498] 692, 170/293, 857/213, 0221, 461, 293/295, 298/152, 630/268, 693/219, 604; 616, 196 
‘ 12, 147, 656)| 596, 500/6, 705, 291} 607,958] 697, 027/297, 063/211, 005/1, 488, 113/311, 184/150, 512) 263, 127/212, 598} 607, 278 
is 12, 149, 576}; 597, 648|6, 715, 297| 600,835] 705, 007/285, 907/209, 900/1, 484, 330/312, 000) 151, 361/267, 159/216, 425 , 707 
. 12, 096, 727|| 602, 603/6, 701,841} 607,517] 688, 718/297, 025/211, 314/1, 429, 336/314, 936/138, 141/268, 067/215, 648) 621, 581 
ES 12, 150, 709|| 604, 356/6, 685,499} 597,715] 681, 859/296, 560/220, 841/1, 473, 767/318, 886/140, 050/270, 836|220, 895) 639, 445 
U ag cee 12, 240, 683|| 586, 254/6, 836,495) 595,466] 684, 746/293, 452/213, 858) 1, 460, 583/313, 607/143, 901/261, 431/212, 592 
. e reasurer-gener: 
account: 
|  & . Pe 574, 794: 31,056} 180,325 27, 909 58, 465) 19, 556) 22,474) 132, 802) 22, 148) 20,174) 17,350} 20, 221 22,314 
. ERS ee 507, 485 004) 117,716) 42,669 39, 215} 23, 552) 23, 639 98, 231} 25, 328/ 21,949) 24, 784) 23, 114 32, 284 
aT 549,441|} 36,040} 143,917} 40,482] 41,921] 31,356] 23,105) 99,613] 28, 103) 26, 438] 23,653/ 19,342) 35,471 
(NE 631, 565 56,717} 159,031 , 928 53, 558 , 550} 27,746) 146, 112) 27, 448) 31, 626) 23,007) 23,289) 33, 553 
/ °, SRS 642, 138 62,012} 159,556; 42,380 67,773} 23, 438) 24,389) 140, 26, 415) 27, 716) 22,810} 22, 860 21, 856 
r ang hae ee ten wathetane 595, 990!! 55,914] 135,050) 44, 263 , 889] 23, 890} 24,844) 108, 840} 26, 551| 27,046) 32,458) 25,143] 23, 102 
oreign Dank: 
ME stabi dedxsdunior 395, 767|| 29,477) 136,530] 39,283] 37,278] 17,236] 14,029] 48, 101] 12,025) 8,819] 11,624] 12,025} 29,340 
» PEI, Ae 412, 567 29,727} 146, 227 40, 455 , 390) 17,7 14, 448 49, 536) 12,384; 9,082) 11,971) 12,384 30, 213 
SN EE cuubtiiascckeanin 407, 313}| 29,166} 145,864] 39,717] 37,691] 17,427] 14,185| 48,634] 12,158} 8,916! 11,753] 12,158) 29, 644 
, oY SA eee 388, 173 28, 541; 138, 313 , 842 35, 912} 16, 604) 13, 515 46, 338) 11, 584) 8,495) 11, 198) 11, 584 28, 247 
a 392, 526 , 409) 137,944 672 36, 16, 968} 13, 812 47,354) 11,838) 8,682) 11,444) 11, 838 28, 866 
WE Mocca nonmaccaess 361, 381|} 25,828] 129,872! 35,167] 33,373] 15,430] 12,560) 43,062) 10,766} 7,895| 10,407| 10,766] 26, 255 
* Less than $500. 
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{In thousands of dollars] 
Phila- San 
Cleve- At- 8t. 
Total del- Chicago Fran- 
phia land | mond | lanta Louis cisco 

Liabilities—Continued 

Deposits—Continued: 
Other deposits: 

SS | SE ree 17, 247 8,398} 2,234] 6,429 4,085; 7,617 20, 566 

A | EES ERAS 17, 054 8,129} 2,157) 7,217 4,059) 8,047 21, 142 

| REE i i 17, 991 8,130} 2,058) 8, 052 4, 262} 8,413 21, 529 

NT iis nienindnsciateenm , 506; 10,672) 5,912) 8, 622 3,615) 9, 245 20, 726 

eae 26,470} 10,430} 5,380) 7,781 3, 189} 8, 978 19, 452 

NE < , 284 10, 555} 4, 566) 7,773 3,132} 9, 741 ® 
Total deposits: 

a: IEE 718, 937| 796, 311/332, 883/255, 954/1, 646, 281/337, 088 688, 416 
Se Sees 708, 136! 782, 761/340, 522/256, 309/1, 639, 939|356, 943 690, 917 
ye SS SEE 699,025) 792, 749/336, 748/255, 242/1, 636, 839/360, 674 690, 351 
SS Ae 2 698, 793} 788, 860/342, 091/261, 197/1, 625, 401/363, 213 704, 107 
.,. % Seer: 705, 237| 796, 761/342, 346/266, 823/1, 665, 243/366, 117 709, 619 
Oe RRS eae 701, 180) 797, 563/337, 338/259, 035)1, 615, 617/360, 711, 713 

Deferred availability items: 
17 51,938} 84, 666) 55,846) 28,248) 118,872) 32, 224 32, 166 
46,139} 70,981) 46,729) 28,253) 104,924) 28, 466 , 508 
44, 169 47,996) 23,661} 110, 501) 25, 618 27,079 
51,679} 69,444) 48, 278) 22,151 84, 413) 27, 372 26, 923 
65, 123) 102, 542) 47,791) 27,356; 127,336) 31, 063 38, 639 
49, 272 69, 573} 49, 203} 25,462) 89, 840) 25, 452 31, 531 
(OS | SM Seen 226 223 21 29 233 26 33 
NS Mnhinsdieckivanintetiniensi 266 243 98 35 311 42 4 
ME i piniatinish siicw aia uiaabare 527 212 38 42 242 42 65 
Bie Wiciitais tonichacmiaets mints domaine 296 282) 58 100 7 56 114 
SE ier sctlas weanbcnigi niente mania 279 346 83 115 387 113 102 
| iG eee 317 299 70 103 365 55 143 

Total liabilities: 

OR. NAGE alert 1, 114, 5341, 334, 324/608, 832/443, 457/2, 832, 127/560, 069/342, 528/509, 072/364, 141/1, 098, 981 
SPSS ee 1, 096, 783} 1, 309, 958/605, 517/442, 667)2, 811, 210/575, 080/340, 646/507, 057|356, 219/1, 096, 160 
BE Mi retiniedttadnamemeaane 1, 087, 188/1, 315, 186/603, 734}437, 565 338/576, 675/344, 182 091, 
| ER eae: , 344/1, 311, 607, 159/442, 568 7, 245/580, 823 303 109, 674 
| eee 116, 661/1, 353, 165/609, 582/452, 522/2, 860, 627/587, 260/339, 397 126, 861 
Ts Mivtnatadtdiskdtnwaxe 19, 023, 136) 1, 096, 143} 1, 322, 359/605, 579/442, 408|2, 775, 112/576, 448 122, 853 

Capital Accounts 

Capital paid in: 
Ns a hhinhachinahinaninindis-webcuotel 135, 936) 11, 911 13, 964 191} 4,651 13, 540} 4,087 10, 658 
I cssipeqaninnniiiinactdieinienornn 135, 954 11, 904 13, 966 221) 4,652 13, 546) 4,088 10, 666 
BE, Di vitictciigimepnacamune 136, 008; 11, 920 13, 973 222) 4, 664 13, 553} 4, 088 10, 669 
IS; Wiha sienna thes brabicpetiidaes 136, 093 11, 920 13, 980 223) 4, 667 13, 564) 4,096 10, 702 
CE | EES Pree 136, 093 11, 912 13, 996 231) 4, 668 13, 573} 4,099 10, 703 
Ib. 2 136, 075) 1, 13, 992 245) 4,622 13, 581) 4, 102 10, 706 
151, 720 14,198} 14,323 247) 5,725} 22,824) 4,709 10, 224 
151, 720 14, 198 14, 323 247) 5,725 22,824) 4,709 10, 224 
151, 720 14,198] 14,323] 5,247| 5,725] 22,824] 4,709 10, 224 
151, 720 14,198} 14,323] 5,247| 5,725} 22,824] 4,709 10, 224 
151, 720 14, 198 14, 323 247) +5, 725 22,824) 4,709 10, 224 
151, 720 14, 198 14, 323 247| 65,725 22, 824) 4,709 10, 224 
26, 839 4, 393 1, 007 246 713 1, 429 538 2, 121 
26, 839) 4, 393 1, 007 246 713 1, 429 538 2, 121 
26, 839) 4, 393 1, 007 246 713 1, 429 538 2, 121 
26, 839) 4, 393 1, 007 246 713 1, 429 538 2, 121 
26, 839) 4, 393 1, 007 246 713 1, 429 538} 1,001 2, 121 
26, 839) 4, 393 1, 007 246 713 1, 429 538] 1,001 2, 121 
35, 193 2, 050 3, 549 438) 1,632 8,741! 1,427] 1,993 822 2, 057 
35, 447 2, 067 3, 570 452) 1,641 6,754) 1,445) 1,999 845 2, 057 
35, 652) 2, 090 3, 607 , 441) 1,646 6, 786; 1,464) 2,010 836 2, 085 
35, 711 2, 092 3, 608 , 447) 1, 657 6,798) 1,466) 2,010 835 2, 088 
35, 899 2, 106 3, 624 464) 1,663 6,821! 1,472) 2,012 840 , 099 
36, 103 2, 122 3, 646 480} 1,673 6,559} 1,476) 2,016 846 2,111 
By Eh ensinchlaaiecintshiimance 19, 184, 824 147, 086) 1, 367, 167/623, 954/456, 178 1|570, 830 124, 041 
SREB Baro 19, 169, 375) 129, 345/1, 342, 8: 455, 3598/2, 855, 763 5 121, 228 
Jan. 31 19, 222, 788 119, 789]1, 348, 046/618, 890|450, 313|2, 856, 930/587, 474 116, 099 
Feb. 7 125, 947/1, 344, 776/622, 322/455, 330 860/591, 632 134, 809 
Feb. 14 149, 270/1, 386, 115|624, 770/465, 291 274/598, 078 152, 008 
Feb. 21 ‘ 128, 762)1, 355, 327/620, 797/455, 141 '85|587, 273 148, 015 
Commitments to make indus- 
trial advances: 

‘ 343 1, 067 742 77 20 152 3, 111 
Jan. 24__ 434 1, 067 742 77 20 152 3, 183 
Jan. 31_. 434 1,095 737 75 20 152 3, 163 
Feb. 7 427 1,031 737 75 20 151 3, 215 
Feb. 14 426 1, 033 768 75 20 151 3, 189 
Feb. 21 426 1, 028 767 75 20 151 3, 508 
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FEDERAL RESERVE BULLETIN 











INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 











Repaid, 
Applications Applications under Applications Advances Commit-|Approved} expired, | Partici- 
received consideration approved cute ments | but not | or with- | pations 

Date (last Wednesday of - standing! _, 0Ut- com- /drawn by|  out- 
each month) om ram standing | pleted?| appli- | standing? 
(amount)/ (amount)| cant, ete. | (amount) 

Number | Amount | Number |} Amount | Number | Amount (amount) 

1084—Dee. 26. .............. 4,386 | 146,972 71 2, 955 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 296 
1985—June 26............... 6,325 | 237, 581 68 11, 349 1, 646 88, 778 27, 518 20, 579 11, 248 24, 900 4, 533 
EE a airdsibncinncemiia 7,437 | 293,084 28 2, 823 1, 993 124, 493 32, 493 27, 649 11, 548 44, 025 8, 778 
1936—June 24. .............. 8,006 | 314, 471 12 1, 880 2, 183 133, 343 30, 484 24, 454 9, 381 61, 425 7, 599 
EM cdimutintcnwnmiih 8,247 | 328, 998 5 1, 245 2, 280 139, 829 25, 526 20, 959 8, 226 77, 910 7, 208 
1937— Mar. 31............... 8,344 | 333,300 9 1, 322 2, 323 141, 545 23, 059 18, 611 7, 898 85, 210 6, 767 
} Ab RRR BEE 8,430 | 339, 509 10 1, 263 2, 361 145, 758 23, 019 16, 331 1, 470 97, 663 7, 275 
 _% SP 8,474 | 341,842 1 800 2, 381 146, 724 21, 415 14, 880 537 | 102, 588 7, 304 
SS 8,534 | 350, 551 7 550 2,406 | 150, 987 20, 216 12, 780 3,369 | 107,384 7, 238 
1938—Mar. 30............... 8,708 | 358, 936 19 1, 299 2, 464 154, 918 19, 371 13, 110 3, 419 111, 193 7, 825 
EE 8,976 | 369, 583 8 476 2,566 | 161, 158 18, 444 13, 649 3, 084 117, 555 8, 426 
3) SG 9,102 | 378,974 8 146 2,617 | 168,380 17, 567 13, 597 5,737 | 122, 447 9, 032 
: 5 Seer 9,188 | 387,490 5 247 2, 653 175, 013 17, 345 14, 161 1, 946 128, 839 12, 722 
1990—Jan. 25................ 9, 203 389, 176 8 999 2, 660 175, 651 16, 811 13, 1, 293 132, 009 12, 534 
SS (eee ae 9, 221 389, 7 964 2, 671 175, 902 16, 474 12, 907 1, 105 133, 001 12, 415 
i eer 9,249 | 392, 230 14 344 2, 683 177, 895 15, 12, 647 1,975 | 135,004 12, 471 
. SSS 9,270 | 394,055 7 495 2, 697 178, 639 15, 817 11, 749 2, 134 696 12, 243 
| SEER 9,296 | 394,970 6 400 2, 713 179, 332 15, 305 11, 530 2,496 | 137,922 12, 079 
pS SE 9,308 | 395, 499 5 255 2, 721 179, 778 15, 255 11, 175 2, 067 139, 281 12, 000 
\ | SES 9,330 | 399, 780 6 760 2, 730 1 15, 384 11, 476 733 | 142,943 12, 818 

/ 3 Sere 9,355 | 401, 228 7 532 2, 743 184, 152 14, 667 11, 1, 220 144, 812 12, 
EEE TED ‘ 9,366 | 402, 305 2 370 2,752 | 185, 234 14, 454 10, 517 1,938 | 146, 156 12, 169 
| RRR 9,388 | 402,944 1 70 2, 763 186, 034 14, 545 10, 156 1, 764 148, 037 11, 532 
| | fe 9, 401 404, 226 3 92 2, 772 187, 257 14, 051 9, 643 2, 548 149, 911 11, 104 
( SEE 9, 418 405, 225 2 41 2, 781 188, 222 , 683 9, 2, 659 151, 679 10, 981 
1940—Jan. 31................ 9,433 | 406,097 2 76 2, 793 188, 879 12, 860 8, 376 2, 504 154, 629 10, 505 
WEE Fontidicnnncnanel 9, 452 406, 845 +t 78 2, 802 189, 472 12, 721 8, 638 1, 932 155, 499 10, 682 






































1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of the Federal Reserve banks. 

2 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 

§ Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to $1, 312, 021 
February 21, 1940. 

4 Tuesday. 

& Latest date for which figures are available. P 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 














Phila- Min- | Kan- San 
Bos- | New Cleve-| Rich-| At- Chi- St. € 
Total ton York stia land | mond | lanta cago | Louis ie City Dallas — 
Federal Reserve notes: 
Issued to F. R. bank by F. R. agent: 
} 4 EE Aa 5, 178, 093} 426, 041) 1, 322, 591/365, 705/481, 778/234, 832/171, 703/1, 111, 018/202, 256/145, 143/189, 480) 90, 267/437, 279 
SESS eae 5, 164, 940) /423, 526/1, 322, 056/363, 575/479, 819/232, 334/171, 019) 1, 112, 920/201, 468) 144, 854) 187, 655; 89, 392/436, 322 
OO. SE SS SIS 5, 160, 100) 423, 273) 1, 322, 573/361, 435|480, 346/230, 704/170, 959/1, 114, 987) 200, 856/144, 429/188, 073) 88, 842/433, 623 
ais cannkndaincauiaunowaliies 5, 163, 324) |422, 154} 1, 322, 118/362, 962/478, 934/233, 236/170, 728/1, 113, 068/200, 577/144, 220/190, 369) 88, 211/436, 747 
1 EEO ea 5, 166, 486) |420, 085) 1, 326, 308) 360, 557/479, 012) 233, 173/170, 120/1, 116, 343/200, 962) 143, 819) 189, 649) 88, 646/437, 812 
Held by Federal Reserve bank: 
MIG itidic dcecinendandanania 350, 341|) 28, 216 95, 836) 23, 463) 25,805) 16, 664) 13, 633 44, 982) 12,627) 6,509) 10,319) 9,649) 62, 638 
<r SERRE eames eR cee 332, 839]| 25, 589] 88, 806] 20, 108} 27,942/ 13,382] 12,399] 48, 164| 11,127] 6,085] 7,849] 8,571] 62,817 
SS, ee rs Se: 323, 332) , 058 94, 173) 18,859) 27,074) 13,972) 11,839 47, 863) 10,674) 4,262) 7,300) 8, 165) 55,093 
ssid icnsiabeicdenitis bicsacects Macias 316, es 639 88, 992) 16,940) 25,418) 13,874) 12, 500 45, 407; 10,610} 4,303) 10,083) 7,844) 58, 246 
_ = ee ee 3085, 71 18, 528 84, 251} 15, 183} 24, 088] 14, 205) 12, 312 47,053) 10,686} 4,012) 8,833) 8,211) 58,346 
In actual circulation: * 
Se eee eae 4, 827, 752||397, 825) 1, 226, 755/342, 242/455, 973/218, 168) 158, 070) 1, 066, 036/189, 629/138, 634|179, 161) 80, 618|374, 641 
PE hath aindenainneddpinaamien 4, 832, 101)|397, 937) 1, 233, 250/343, 467/451, 877/218, 952) 158, 620) 1, 064, 756/190, 341/138, 769) 179, 806; 80, 821/373, 505 
TREC ES TEER 4, 836, 768) |399, 215} 1, 228, 400/342, 576/453, 272/216, 732) 159, 120) 1, 067, 124/190, 182) 140, 167/180, 773} 80, 677/378, 530 
ME Ud atie dim cmudtudanbiccsdes 4, 846, 468) |399, 515/1, 233, 126/346, 022/453, 516)219, 362/158, 228) 1, 067, 661/189, 967| 139, 917/180, 286) 80, 367/378, 501 
| Bap Siero go meee 4, 860, 778}|401, 557| 1, 242, 057/345, 374/454, 924/218, 968] 157, 808| 1, 069, 290] 190, 276] 139, 807] 180, 816] 80, 435379, 466 
Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U. S. Treasury: : 
ME MING GGcrncnncnddipaaicttindinwcnie 5, 309, 000} /440, 000/1, 340, 000/375, 000/486, 000/250, 000/180, 000) 1, 130, 000}209, 000) 147, 500/195, 000) 92, 500/464, 000 
ME Wisiitiiiarnicdtinewachaneiated , 309, 440, 000} 1, 340, 000/375, 000/486, 000/250, 000/180, 000) 1, 130, 000} 209, 000) 147, 500) 195, 000) 92, 500)464, 000 
| “OSE A GA Ra Seat 5, 440, 000) 1, 340, 000/375, 000/482, 000/250, 000) 180, 000} 1, 130, 000) 209, 000/147, 500}195, 000) 92, 500/464, 000 
9, Swe ee 5, 298, 500} 440, 000) 1, 340, 000/375, 000/482, 000/250, 000) 175, 000) 1, 130, 000/209, 000/147, 500/195, 000) 91, 000/464, 000 
Eli a ae a eee oe eee 5, 298, 500}/440, 000} 1, 340, 000/375, 000/482, 000/250, 000/175, 000) 1, 130, 000} 209, 000) 147, 500/195, 000) 91, 000)464, 000 
gible paper: 
PU ae hl cecal ube 1, 390 25 315 Me iidusinmant bE SPE? Se 15 66 a RES 
ON a sera 1, 307 150 248 _ eee \ | ES Ee Ses 58 EE A ae 4 
a CE ES ORS ret 1, 152 125 202 |: SRESSEe | ES SES AR eo 52 SE ae 
. RRS eae 1, 296 359 212 ,. ee SS ASR saat. aA 57 EE 
 * Seis 1, 068}}_...... 512 TE scsinanign | SEN SRA SAL ORNS 36 EE Se 
Total collateral: 
DR MN knccicotctwibhieusimannn 5, 310, 390} /440, 025/1, 340, 315|375, 129/486, 000/250, 145) 180, 000) 1, 130, 000/209, 015/147, 566) 195, 695) 92, 500/464, 000 
SR Ra Rear 5, 310, 307|/440, 150} 1, 340, 248/375, 141/486, 000/250, 159} 180, 000! 1, 130, 000/209, 000/147, 558/195, 551) 92, 500/464, 000 
SRS Ae Seo 5, 306, 152} /440, 125}1, 340, 202/375, 150/482, 000/250, 132] 180, 0001, 130, 000/209, 000/147, 552/195, 491! 92, 500/464, 000 
SSIS RTS Ree 5, 299, 440, 359) 1, 340, 212/375, 121/482, 000/250, 117/175, 000/1, 130, 000/209, 000) 147, 557/195, 430) 91, 000/464, 000 
Sy ES ee Lee 5, 299, 568} /440, 000} 1, 340, 512/375, 105/482, 000} 250, 107/175, 000} 1, 130, 000}209, 000} 147, 536/195, 308) 91, 000/464, 000 












































1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, JANUARY, 1940 


[Averages of daily figures. 


In millions of dollars] 


MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
































Reserves with 
Gross | Net Federal Reserve 
Classes of banks de- de- | Time banks °- 
and districts mand |mand| de- 
de- de- | posits 
posits |posits ! Re- Ex- 
quired} Held | cess 
All member banks - -|37, 585 |30,736 |11,835 | 6,521 {11,985 | 5, 464 
Central reserve city banks: 
eS . Se 3, 940 |13, 263 741 | 3,054 | 6,099 | 3,045 
oh ERE ie 2, 852 | 2,518 493 598 940 342 
Reserve city banks: 
Boston district.......-. 1, 205 | 1,086 87 194 399 204 
New York district_.._. 231 183 157 40 65 26 
Philadelphia district ..| 1,389 | 1, 147 236 212 445 233 
Cleveland district__._- 1, 786 | 1,397 728 281 539 258 
Richmond district_.... 807 631 211 121 197 76 
Atlanta district........ 779 535 176 102 131 28 
Chicago district_..... 1, 378 958 589 197 350 153 
St. Louis district.._._- 908 671 179 126 225 98 
Minneapolis district...} 409 297 89 56 89 32 
Kansas City district_._| 1,057 684 159 128 197 69 
Dallas district......._- 776 487 129 92 135 43 
San Francisco district_| 2,260 | 1,823 | 1,975 418 548 130 
TN eecckivencnn 12, 984 | 9,899 | 4,716 | 1,968 | 3,319 | 1,350 
Country banks: 
Boston district_....... 920 651 555 106 
New York district_.._- 1,391 | 1,013 | 1,386 191 
Philadelphia district _ - 447 872 97 
Cleveland district... 639 417 687 84 
Richmond district_.__. 577 336 355 58 
Atlanta district..... sian 552 336 232 52 
Chicago district....._. 918 566 739 105 
8t. Louis district._.__- 397 243 243 41 
Minneapolis district__- 334 205 27 38 
Kansas City district___ 473 284 158 42 
Dallas district_........ 565 328 104 45 
San Francisco district.| 358 230 278 42 
iia cticiieticnnci 7,810 | 5,055 | 5,885 901 | 1,628 727 














1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 
cash items in process of collection. 
NotTE.—See table at foot of p. 214 for percentages of deposit required 


to be held as reserves. 














[Averages of daily figures. In millions of dollars} 
Central reserve 
All city banks Re- 
mem- serve | Coun- 
ber cit try 

banks!|| New Chi- | banks | banks! 

York | cago 

Total reserves held: 
1939—January_.......... 9,029 || 4,409 780 | 2,474 1, 366 
February -....-..- 8,925 || 4,482 673 | 2,405 1, 364 
REE 9,021 || 4,472 681 | 2,475 1,393 
pe , 624 || 4,889 704 | 2,544 1, 397 
| ARREARS EE , 997 || 5,094 878 | 2,630 1,395 
Me Minisinsioninencsoel 10, 085 || 5,049 893 | 2,728 1,415 
EEE IEEE: 10, 321 || 5, 195 848 | 2,827 1,451 
pe Ra 10, 659 || 5, 366 923 | 2,883 1, 486 
September-.-_-__._. 11, 443 5, 866 1, 009 3, 009 1, 559 
Oe EEE 11, 862 5, 958 1,112 | 3,203 1, 588 
November-_-_.._.-. 11,688 |} 5,759 | 1,115] 3,229 1, 585 
December-_........| 11, 473 5, 623 1, 141 3, 141 1, 568 
1940—January-_.......... 6, 099 940 | 3,319 1, 628 
Week ending (Friday): 
1 SE EES 11, 699 5, 942 972 3, 166 1, 619 
} Rp» ODS 11, 852 5, 992 960 3, 280 1, 621 
pS ee aes 12, 030 6, 095 928 3, 372 1, 635 
ees 6, 211 917 3, 379 1, 632 
| NB 12, 170 6, 261 929 3, 354 1, 626 
ON RR re. 12, 135 6, 251 902 3, 347. 1, 635 
oh, SS ES 12, 168 || 6,275 897 | 3,350 1, 648 
1, 996 260 734 495 
2, 047 164 669 494 
1, 986 179 741 526 
2, 302 299 794 531 
2, 465 360 858 529 
2, 394 362 944 546 
2, 504 305 | 1,013 581 
2, 587 363 1, 046 611 
2, 943 430 1, 147 678 
2, 974 518 1, 295 704 
2, 753 516 1, 294 696 
2, 611 540 1, 188 671 
3, 045 342 1, 350 727 
ing (Friday): 

1940—Jan. 5............. 5, 253 2, 929 391 1, 216 717 
ON Se 5, 371 2, 970 369 1,314 717 
\ | ae 5, 501 3, 042 327 1, 398 734 
UR eae 5, 578 3, 128 312 1, 404 734 
PO Riinwciddewwdion P5, 589 3, 156 322 1, 383 ?728 
SOR P5, 560 3, 140 300 1, 384 736 
SRE »5, 590 3, 165 295 1, 380 749 























» Preliminary. 


1 Weekly figures of excess reserves of all member banks and of country 


banks are estimates. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figures. In millions of dollars] 























Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Federal Reserve district 
Gross demand Time Gross demand Time Gross demand Time 

Jan. Dec. Jan. Dec Jan. Dee Jan. Dec Jan. Dec. Jan. Dec 
Ts caiueeledel 2, 125 2, 095 641 638 1, 993 1, 962 512 510 132 134 129 128 
, |” a ae eae a TIE 15, 561 | 15,463 | 2,284 | 2,270 |]1 1,322 | 1 1,338 | 11,044 | 1 1,034 300 299 499 496 
PE an ee 2,075 | 2,064] 1,108] 1,110 |] 1,833] 1,820 656 662 242 244 452 448 
Re ESSE ee eR Ea a I Ks 2, 424 2, 420 1,415 1, 406 2, 185 2, 182 1, 110 1, 104 239 238 305 302 
1, 394 557 1, 186 1,191 367 361 198 203 199 197 
1, 293 408 402 1, 157 1, 129 3 316 174 164 87 86 
5,151 | 1,820] 1,812 |}! 1,954 | 1 1,938 | 1 1,028 | 11,017 342 333 300 296 
1, 295 422 420 1, 063 1, 060 304 303 241 235 118 117 
754 367 364 546 556 179 179 198 198 187 186 
1, 546 317 314 1, 182 1, 197 202 199 348 349 115 115 
1, 344 233 234 1, 030 1, 033 1 188 311 312 46 
2, 648 2,253 | 2,223 2, 494 2, 519 2,152 | 2,124 125 129 101 99 
Pe hicsikptamhack anus Sesion dnmelenond 37, 585 | 37,466 | 11,835 | 11,750 |} 17, 943 |! 17,925 | 18,062 |! 7,996 | 2,850 | 2,836] 2,539 2, 515 









































1 Excluding central reserve city banks, 
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for which figures for latest month are shown in table above. 
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[Outside Treasury and Federal Reserve banks. 


KINDS OF MONEY IN CIRCULATION 


In millions of dollars} 



























































Treas- | Subsid- Federal; Na- 
Gold Silver | Silver ury iary Minor | United | Federal | Reserve; tional 
End of month Total || certifi- | dollars | certifi- | notes silver coin States | Reserve; bank bank 
cates cates | of 1890 coin notes notes notes notes 
PE OIIDED . ccccnicnosynascenntes 6, 856 75 42 1, 339 1 357 151 257 4, 405 238 201 
EERE oe 6, 653 75 41 1, 269 1 348 149 244 4, 301 27 198 
SE i «.: ccmactinGadssnian sek’ , 731 74 41 1, 327 1 350 150 246 4, 320 27 195 
Na tina Liucigapdioacaieeteeite 6, 817 74 41 1, 378 1 352 151 251 4, 350 27 193 
| EES EE OS 6, 905 73 42 1, 385 1 354 152 255 4, 426 26 191 
Si diene kodiinentieinends queers 6, 967 72 42 1,417 1 358 154 259 4, 449 26 189 
aliases sslliibipentaliiedies tvesnabelnierae , 047 72 42 1, 454 1 361 155 266 4, 484 26 186 
Pe nik ns wo wendmicudadbincue 7, 049 71 43 1, 446 1 362 156 264 4, 496 25 184 
S. :cpteaccnetbedssiaknewws 7, 171 71 43 1, 465 1 365 157 267 4, 595 25 182 
SE RSET : 71 43 1, 488 1 369 159 269 4, 688 25 180 
ol acca ncn uilain sedauebis 7, 342 70 44 1, 485 1 373 161 267 4, 739 24 178 
pS SET SEE ee 7, 483 70 44 1, 530 1 379 163 269 4, 826 24 177 
II Ss casein Saiiagiiop tid nator 7, 598 69 45 1, 554 1 381 164 272 4,912 24 175 
PI. cncacocunkmhedateuensas 7, 376 69 44 1, 469 1 372 163 265 4, 796 23 173 
Back figures.—See Annual Report for 1937 (table 35). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve banks. In millions of dollars} 
fae Coin and small denomination currency * Large denomination currency ? 
in cir- Un- 
End of month cula- assort- 
tion !|| Total |} Coin $1#) $2 $5 $10 $20 | Total |} $50 $100 | $500 | $1,000 | $5,000 |$10,000} ed? 
1938— December - ....- 6, 856 || 5, 147 550 524 34 046 | 1,611 | 1,481 | 1,714 409 770 160 327 17 32 5 
1939—January -......- , 653 || 4, 953 538 492 32 904 | 1,546 | 1,440 | 1,705 403 768 160 329 17 23 6 
February......- 6, 731 || 5,011 541 498 33 919 | 1,574 | 1,446 | 1,721 406 774 161 335 17 28 1 
March.........- 6,817 || 5,049 544 503 33 928 | 1,594 | 1,448 | 1,770 411 799 165 349 17 23 2 
RD 6, 905 || 5, 069 548 505 32 929 | 1,602 | 1,453 | 1,838 418 829 170 370 18 33 3 
iicnseccencs 6, 967 |) 5, 109 554 513 33 937 | 1,614 | 1,458 | 1,861 422 836 172 380 17 33 3 
EIS. 7,047 || 5, 164 558 514 33 947 | 1,638 | 1,473 | 1,887 428 848 176 388 17 29 3 
Te ibennesea , 049 || 5, 169 561 514 33 947 | 1,644 | 1,470 | 1,885 426 847 175 391 17 28 4 
[=e 7,171 || 5, 253 566 521 34 966 | 1,681 | 1,487 | 1,922 433 857 180 405 17 30 > 
September-.-.-_.. , 293 || 5, 329 71 532 34 980 | 1,706 | 1,507 | 1, 965 440 876 185 413 20 30 1 
RP 7, 342 || 5, 363 57 535 34 982 | 1,710 | 1,526 | 1,981 445 8S4 186 415 20 30 2 
November.-_...- 7, 483 || 5,478 586 545 35 | 1,004 | 1,752 | 1,557 | 2,007 452 896 188 420 20 32 2 
December ..._..} 7, 598 |} 5, 553 590 559 36 | 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 2 
1940—January .-.......| 7,376 || 5,332 579 526 34 970 | 1,692 | 1,532 | 2,047 457 920 191 426 20 33 3 



























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 
2 Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas- 


ury as destroyed. 
Bac 


figures.—See Ann 


s he gt currency only; $1 silver coins reported under coin. 
ual Report for 1937 (table 36). 















































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND-RECEIPTS OF UNITED STATES PAPER CURRENCY 
{Held by Treasury and Federal Reserve banks and in circulation. In| [By selected banks and financial institutions in New York City 
millions of dollars] In millions of dollars} 
Silver Fed- Shi Receipts| Net 
dollars -> Miner Wated oa Bt Year or month ments to m4 ship- Net 
an sid- or |Un on uro’ Euro ments 
End of month | Total || silver| iary | coin | States} serve | bank ” pe - receipts 
bul- | silver notes | bank | notes 
lion! | coin notes PES Pee Pea 21.5 C8 | 26.1 
ERS TENE SS Eee en gee 33. 1 , . | eee 1.3 
erry ee 110. 2 9.8 (=a 
1938—December.-.| 2,798 |} 1, 685 376 159 | ~ 347 28 203 ; P 
1930—January....| 2,816 || 1,705 | 376] 159), 347 28 201 | 1989—January...............- 6.7 2.0 \ } 
February ..| 2,824 || 1,717| 376| 160| 347 27 198 + at Y-------------- BS . 1.0 |S AC 
March. .__. 2,839 || 1,733 | 377 160} 347 27 196 , entmamenaneniasae re 9 . | 
Pc. See 2, 849 || 1,746 376 160 347 27 193 ERASER IRON 3. 3  * | aS 
SS eee 2,862 || 1,759 | 377] 161) 347 26 191 Jans soceeteree ene n eee ee ne 7 Genre 
} en 2,881 |} 1,778 | 380} 161] 347 26 189 | een paar soe es 1.1 5 Sees 
pS SEE 2,895 || 1,794 | 381 162 | 347 26 186 4. me erereenseenennee re 1.0 TT Sera 
August_.... 2,907 || 1,804 | 383) 162| 347 25 185 pte mee on enereeeee-s z 9 Be Birsiceces 
September.| 2,919 || 1,814 | 386] 164] 347 25 183 Oenaher waar eeeeeee- s 1 2] eee 
abe | See tee| se] ie] ae) S| i] November Sige Re Se 
ovember. ¢ 4 See See Se fe | RR 2 ~0-~ <q pee . . . ) Sea 
December..| 2,963 || 1,845 | 399| 169| 347 24 178 December . --....-..--- 6.6 3 MAIR Usdsiecictan 
1940—January....| 2,971 || 1,855 400 169 347 24 175 | 1940—January-............... / « } eens | See 
1 Includes silver held against silver certificates amounting to $1,772- Back figures.—See Annual Report for 1937 (table 38). 
000,000 on Jan. 31, 1940 and $1,568,000,000 on Jan. 31, 1939. Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 





MOVEMENT OF GOLD TO AND FROM UNITED STATES! 













































































{In millions of dollars] {In thousands of dollars] 
Net 
Gold stock at | In- i poet 1940 1939 
end of period crease loss (—) 
in. | Net |through| tie 
Period total gold ear gold January December Jan.-Dec. 
ld import mark ro- From or to— 
tal |/Inactive! $c r ing) Gue- 
To account| © actions | ton Im- | Ex- | Im- | Ex- Im- Ex- 
ports | ports | ports | ports ports ports 
BS a. sicctpcinnscitpatin pice \_ & Oe 4, 202. 5}1, 133. 9 82.6; 96.0 
PI ssiinuabeteighcionen : &. 5 Ses 1, 887. 2)1, 739. 0 Re ee Eee, LATE MUNN), Seip Eiweee ee 165, 122 j....... 
I seiinitinss cathe uicades 11, 258 26. 5) 1, 132. 5}1, 116.6 —85. 9} 131.6 | France.............. OE Siiiaieltecitie Bannan 5 7 =e 
iii nictida tats dentbinieg ae 12, 760 |} 1, 227.9} 1, 502. 5}1, 585.5 | —200.4| 143.9 | Humgary..._........]_-......}.------ i. § RRB 47 9 SSS 
eS ae 3 ae 1, 751. 5}1, 973.6 | —333. 5} 148.6 | Italy..............-.] 2,258 |....... < 9 Sees | & > ae 
SRR. ere BY, GOR Bisesccus 3, 132. 0/3, 574.2 | —534. 4) 159.8 | Netherlands._...___- 30, 415 j....... / 9 eee 341, 618 |....... 
5, SORTED 10, 627 |....... OO i “4 RBG 
ES ME Meiwinna 19, 743 j-...... 3 ae 
1938—February - .--- 12, 776 || 1, 200.6 20. 7) 8.0 —18.2} 10.0) Switzerland__....._- = | ee | ee 87, 055 68 
March..._._.. 12, 795 || 1, 183.0 18. 5) 52.9 —.6) 10.7} United Kingdom... | ae 10, 421 4 }1, 826, 463 60 
IT gs opsrictthaay 5000 Bi....~.. 74.3 71.1 —1,2} 10.6| Canada-._.......... 52, 737 21 |308, 778 4| 613,116 168 
i iiiccisestcsins oo, 49.8 52.8 —53.9) 11.5} Mexico..........-._. 5 2 Sec fo] ae 33, 816 206 
ES . | See 44.2} 55.3 | —15.5) 9.6} Central America--- gf SR le SS TOES Encgeece 
BO oi daibone: og =e 54.5) 63.8 —20.9} 14.2} Argentina........._- Se _S ee «| eee 
August -...... i, See G...-... 118.3} 166.0 —28.8) 14.7 RS So Se SS STE ‘m } Some |<) g ee 
September....| 13, 760 ||_....--- 623.8) 520.9 ae eS RS ees ced oy eee _ «5 eee 
October-_.__... |} eee 305.0} 562.4 | —110.2) 13.5] Ecuador.............]..-...--]..--...  Daddndice A ff aa 
November. _. |: ae 247.5) 177.8 — i ele... ee a Se ,  » ee <7 Sees 
December-_..- gf NNER 199.6} 240.5 —62.4| 13.3 | Vemezuela........... SE Th x nnaue - EE Biacosus 
ae So {es 5 ae So 
1939—January-_...... 14, 682 |/.....-.. 170.0; 156.3 14.1) 12.2} British India....._.. 3 5 & eee 50, 956 |....... 
February - -.-- 14, 874 |j_------- 192.7} 223.3 | —48.6| "10.5; China and Hong 
| & } eee 383.8) 365.4 10.7} 711.1 ES ssc sisitala sicschastienes cf Seana kf eer <j Sere 
ye re ' % 3 ae 532.3} 605.8 | —114.8) 13.1] Japan.__............ < | SS - tO SES 165, 605 |....... 
ESTERS «gf ee 166.2} 429.4 | —251.6} 12.6] PhilippineIslands..| 3,360 |_....-- yg eee , 637 2 
(ENS 2. | MR 153.3} 240.4 |r—104.8} 710.7} South Africa. .__._-- ee eae < | See 
ETS: 5 5 eee 128.0} 278.6 |r—164.0} 13.1} Allothercountries*..| 1,579 2 1, 845 2 8, 568 5 
August -....... o | =e 407.6} 259.9 152.1) 714.1 
September....| 16,932 |/.....--- 285.9) 326.1 2.8) 715.7 yeaa 236, 413 22 /451, 183 11 |3, 574, 659 508 
October....... if of Cee 159.9} 69.7 79. 5} 718.5 
November....| 17,358 |j_..----- 267.1} 168.0 90.9) 714.8 
December... 17, 644 |)-------- 285.1) 451.2 | —200.8} 13.2) 1 Figures re resent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 
meade oye wuwnne it 4 ssergomie i es wg ?12.5) 2 Includes all movements of unreported origin or destination. 
ok manip Ape PRE ; 5 ee gag 2 Back figures.—See table, p. 253, and Annual Report for 1937 (tables 
31 and 32). 
» Preliminary. r Revised. 


1 Gold held under earmark at Federal Reserve banks for foreign ac- 
count on January 31, 1940, in millions of dollars: 1,123.0. 

2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

Note.—Figures for domestic production of gold are those published 
in table, 3 253, adjusted to exclude Philippine Islands production re- 
ceived in United States. Adjustment besed on annual figures reported 
by Director of Mint and monthly imports of gold to U. 8. from Philip- 
pines. For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS ! 














Member Nonmember 
banks banks 
Total, 
m8 N I Not 
s a- n- (i) 
tional State sured? | insured 
Number of banks suspended: 
(EGR DG et 57 i Se 8 
RET Breen 34 3 SN 22 
Bhi iiinavesiniginicianeuqneiabiniciiow 44 Fee 40 
PN. Ack is ctlitnatiuacainen ment 59 4 2 47 
| Re ae re 55 1 1 47 
I sihscecsrbaiinatwekacants Danae % 42 4 3 25 
1940—January -......-.--- DF Bi cébetitbonpnawe Mssvenees 
Deposits of suspended banks 
(in thousands of dollars): * 
EERE 2 1,912} 34, 985 
| BREEN CE orl 10,015 |} 5,313 j....... , 763 939 
EINER ees 1, fe SE 10, 207 5 
IE sicsisn ssi wo Sosivoiecliecaiglidin es etl 19, 723 7, 379 1, 708) 10, 156 430 
Di chitdahwswecsnguiniie 13,012 211) 11, 721 1,044 
aS aS ..| 35,026 || 1,341 | 24,629) 6,589) 2,46 
1940—January -.......-.-- GG Be nissccsbenisccat: Be eeadins 





























1 Represents banks which, during the periods shown, closed tem- 
arily or permanently on account of financial difficulties; ‘does not 
Paes banks whose deposit liabilities were assumed by other banks at 
the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Federal deposit insurance became operative Jan 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 


222 





BANK DEBITS 


[Debits to individual deposit accounts, at banks in principal cities.) 
{In millions of dollars} 














Total, 140 133 

all New other | other 

Year and month — York lead- | report- 
4 City ing ng 

centers cities! | cities * 
982, 531 || 603,089 | 331,938 | 47, 504 
402,718 || 184,006 | 190, 165 28, 547 
461, 889 || 208, 936 | 219, 670 33, 283 
469, 463 || 197,836 | 235,206 | 36, 421 
405, 929 || 168,778 | 204,745 | 32, 406 
423, 932 || 171,382 | 218,298 | 34, 252 
43,209 || 18,879 | 21,087 3, 243 
35,180 |} 14,533 | 17,860 2, 786 
29, 12, 380 15, 201 2, 392 
37, 322 |} 16,274 | 18,211 2, 837 
32, 13,311 | 16, 832 2, 679 
, 656 14, 165 17, 763 2, 728 
36, 883 15, 312 18, 676 2, 895 
33, 245 || 12, 794 i 2, 768 
33,314 |} 13,118 | 17,496 2, 701 
36, 504 || 15,1388 | 18, 526 2, 930 
830 13, 683 19, 029 3, 119 
34, 666 |} 13,041 | 18, 636 2, 990 
43, 447 || 17,633 | 22, 386 3, 428 
37, 786 || 14,739 | 19,978 3, 069 




















1 Com centers for which bank debit figures are available begin- 
jag! _— 1919, except that one substitution was made in 1920 and one 
n > 

2 Cities (other than the 141 centers) for which bank debits are currently 


reported. The number has chang 


bered 133 since 1936. 
ee 1937 (Table 71), which also gives 


Back es.—See Annual 
a definition of bank debits. F for individual reporting cities and 


very little since 1934 and has num- 





totals by Federal Reserve districts are available in mimeographed form. 


FEDERAL RESERVE BULLETIN 














June 1934-June 1935, private banks which, 


ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 


ursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition re 


rts to 


the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 























































































































rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for 
—_ ong 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
av ie. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS! 
{In millions of dollars] 
Member banks — 
Member banks Nonmember banks 
Call date Total ia Other an 
utu non- 
Total Baca State | savings} mem- Call date banks Na- Mutual} Other 
banks ber Total tional State | savings | nonmem- 
banks ber banks 
1929—June 29.__..- 25, 110 8, 707 7, 530 1,177 611 15, 792 | 1929—June 29._.| 53,852 || 32,284 || 19,411 | 12,873 8, 983 12, 584 
Dec. 31....-- ‘ 8,522 |} 7,403 | 1,119 609 | 15, 499 Dee. 31...| 55, 289 |} 33, 865 || 20,290 | 13, 575 8, 916 12, 508 
1933—June 30__...- 14, 519 5, 606 4, 897 709 576 8, 337 | 1933—June 30___| 37,998 || 23,338 || 14,772 | 8, 566 9, 713 4, 946 
ec. 30...... 15, O11 6, 011 5, 154 857 579 8, 421 Dec. 30_..| 38, 505 |} 23,771 || 15,386 | 8, 385 9, 708 5, 026 
1934—June 30_____- 15, 835 6, 375 5, 417 958 578 8, 882 | 1934—June 30___| 41,870 |} 26,615 |} 17,097 9, 518 |, 780 5, 475 
oe 16, 039 6, 442 5, 462 980 579 9, 018 Dec, 31_..} 44,770 || 28,943 |} 18, 519 | 10,424 9, 828 6, 000 
1935—June 29__._.. 15, 994 |} 6,410 || 5,425 985 571 9, 013 | 1935—June 29___| 45, 766 |} 29,496 |} 19,031 | 10, 465 9, 920 6, 350 
> See 15, 837 6, 387 5, 386 1,001 570 8, 880 Dec. 31_..| 48, 964 || 32, 159 q 11, 273 9, 963 6, 842 
1936—June 30.__._- 15, 752 |} 6,400 || 5,368 | 1,032 566 | 8,786} 1936—June 30_._| 51,335 |} 34,098 |] 21,986 | 12,112] 10,060 7,178 
Dee. 31...... 15, 628 |} 6,376 |} 5,325; 1,051 565 8, 687 Dec. 31_..| 53, 701 || 35, 893 || 23,107 | 12,786 | 10, 143 7, 666 
1937—June 30__...-. 15, 527 6, 357 5, 293 1, 064 564 8, 606 | 1937—June 30_._| 53, 287 || 35,440 || 22,926 | 12,514 10, 213 7, 635 
Dec. 31.....- 3 6, 341 5, 260 1, 081 563 8, 489 Dee. 31...| 52,440 |} 34,810 || 22,655 | 12, 155 10, 257 7, 373 
1938—June 30._._.- 15, 287 6, 338 5, 242 1, 096 563 8, 386 | 1938—June 30___| 52,195 || 34,745 || 22,553 | 12, 193 10, 296 7, 153 
Dee, 31...... 15, 206 6, 338 5, 224 1,114 556 8, 312 Dec. 31...| 54,054 || 36,211 || 23,497 | 12,714 10, 365 7, 478 
1939—June 30 -..... 15, 082 6, 330 5, 203 1, 127 553 8, 199 | 1939—June 30.__| 55, 992 027 |} 24, 534 | 13, 493 10, 521 7,444 
WIE: SB eciecee 15, 061 6, 339 5, 196 1, 143 552 8, 170 Oct, 2 _...| 57,437 || 39, 287 || 25,248 | 14,039 10, 520 7, 630 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars} 
All banks Member banks Nonmember banks 
Call date , ‘ Mutual savings banks Other nonmember banks 
nvest- nvest- 
Total Loans ments Total Loans ments eieeai deci 
Total Loans ments Total Loans ments 
1929—June 29............... 58,474 |} 41,531 | 16,943 || 35,711 || 25,658 | 10,052 9, 556 5, 892 3,664 | 13,207 9, 981 3, 227 
Ee |: See 58,417 || 41,918 | 16,499 || 35,934 || 26, 150 9, 784 9, 463 | 5, 945 3,518 | 13,020 9, 823 3, 197 
1983—June 30............... 40,076 || 22,203 | 17,872 || 24, 786 12,858 | 11,928} 10,044 5, 941 4, 103 5, 246 3, 404 1, 841 
Reed 40,319 |} 21,977 | 18,342 || 25,220 || 12,833 | 12,386 9, 985 5, 906 4, 079 5, 115 3, 238 1, 877 
1934—June 30_.............. 42, 502 || 21,278 | 21,224 || 27,175 || 12,523 | 14,652 9, 904 5, 648 4, 256 5, 423 3, 108 2, 315 
See 43,458 || 20,473 | 22,984 || 28,150 |} 12,028] 16,122 9, 782 5, 491 4, 291 5, 526 2, 955 2, 571 
19385—June 29............... 44, 416 20, 272 24, 145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5,779 3, 003 2,777 
EE Mis ntswh wn tugutneeskes 45,717 || 20,329 | 25,388 || 29,985 || 12,175 | 17,810 9, 804 5, 210 4, 504 5, 927 2, 944 2, 983 
1936—June 30............... 48,458 || 20,679 | 27,778 || 32,259 || 12,542] 19,717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
NS WRicdiiitncitemieelinses 49, 524 || 21,449 | 28,075 || 33,000 |] 13,360 | 19,640] 10,060 5, 027 5, 034 6, 464 3, 062 3, 402 
1937—June 30_.............- 49, 696 22, 514 27, 182 32, 739 14, 285 18, 454 10, 180 5, 002 5,178 6, 778 3, 227 3, 550 
RN ahi wicsictudliain die 48, 566 || 22,198 31, 752 || 13,958 | 17,794 10,187 4, 996 5, 191 6, 627 3, 244 3, 383 
1988—June 30_.............. 47, 381 21,130 | 26,252 || 30,721 12,938 | 17,783 | 10,196 4, 961 5, 235 6, 465 3, 231 3, 234 
‘See 48,929 |} 21,354 | 27,575 || 32,070 || 13,208 | 18,863 10,255 4, 930 5, 325 6, 604 3, 217 3, 387 
1939—June 30 #.............. 749, 616 || °21,318 | 728, 299 32, 603 13, 141 19, 462 10, 342 4, 931 5, 411 76, 671 73, 245 73, 425 
| SE | SSRIS A 49, 954 |} 21,634 | 28,320 |} 33,075 || 13,470 | 19,605} 10,333 4, 936 5, 397 6, 546 3, 228 3, 318 
* Revised. 


1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which 


gregated $103,000,000 


- 4 that date. The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 


tracts. 
? Beginning December 1938 figures of loans and investments exclude approximately $50,000,000 and $100,000,000, heretofore reported as loans 
and investments, respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports among 


“Other assets.” 


Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 






















































































Loans ! Investments ! 
Loans for U. 8. Government obligations 
Total —— : purchasing -+ wl 
loans cial or carrying 8 of 
Call date | 4nd in [Open | SENT Teg ltoees emt States lor, 
a dus- | mar- Other and er 
vest- |/Total ! trial ket To estate| to 1 ,| Total G lit - 
ments ’ loans | banks | 08S uar- | Polit | ities 1 
and | paper | brok- am =. - 
agri- ers () sub- 
oul and |others* Total || Bills’ | Notes | Bonds divi- 
tural? deal- sions 
ers 
Total—All 
Member Ba 
1929—Dec. 31. ./35, 934 |/26, 150 |)....... 583 | 2,463 | 7,685 | 3,191 714 {11,515 | 9,784 || 3,863 249 520 | 3,004 |_...... 1,393 | 4, 528 
1933—June 30__|24, 786 ||12,858 |)....... 595 953 | 3,752 | 2,372 330 | 4,857 |11,928 || 6,887 || 1,113 | 2,049 | 3,725 |....... 1, 744 | 3, 297 
1937— Dec. 31. .|31, 752 |/13, 958 |)..._._-. 643 950 | 2,752 | 2, 547 70 | 6,996 |17, 794 |/10, 574 662 | 4,277 | 5,635 | 1,797 | 2,047 | 3,376 
1938— Mar. 7... |31, 521 |/13, 546 }/....... 607 878 | 2,665 | 2, 556 96 | 6,745 117,975 ||10, 625 797 | 4,297 | 5,531 | 1,827 209 | 3,314 
June 30--.|30, 721 , 988 ji... 492 701 | 2,614 | 2,613 120 | 6,397 |17, 783 ||10, 215 316 | 3,653 | 6,246 | 2,128 | 2,143 | 3, 
Sept. 28-31, 627 |/12, 937 |/....._- 484 713 | 2,590 | 2,661 126 | 6,364 |18, 689 |/10, 713 313 | 3,707 | 6,693 | 2,298 | 2,317 | 3,361 
Dec, 31- .|32, 070 |/13, 208 || 5, 448 442 973 775 | 2,716 125 | 2,728 |18, 863 ||10, 882 286 | 3,389 | 7,208 | 2,340 | 2,448 | 3.192 
1939—Mar. 29..|32, 095 |/13, 047 || 5, 531 427 838 733 | 2,749 99 | 2,671 |19,048 |/10, 691 303 | 2,604 | 7,783 | 2,660 | 2,555 | 3, 142 
June 30_~|32, 603 |/13, 141 || 5, 571 420 731 736 | 2,828 58 | 2,796 |19, 462 |)10, 946 441 | 2,720 | 7,786 | 2,831 | 2,554 | 3,131 
oS Be 8 Gt RE RE Eee i Pe Pa, ee i 2 2 | SRR ie eee 2,920 | 2,764 | 3,030 
Dee. 30_-/33, 941 ||13, 962 || 6, 115 455 790 700 | 2,957 56 | 2,888 {19,978 |/11, 184 563 | 2,223 | 8,398 | 3,144 | 2,692 | 2,959 
New York, 
City? 
1929—Dec. 31..| 8,774 || 6,683 ||....._-. 195 | 1,257 | 2,145 169 322 | 2,595 | 2,091 || 1,112 58 166 | er 222 758 
1933—June 30..| 7, 133 || 3,424 |)....... 364 758 | 1,044 157 162 937 | 3,709 || 2, 551 638 987 | 478 680 
1937— Dec. 31.-.| 8, 313 || 3,673 ||_...-.. 198 761 733 141 29 | 1,811 | 4,640 || 3, 207 495 | 1,536 | 1,175 388 342 704 
1938—Mar.7 ...| 8,317 || 3, 532 ||_..---- 168 696 727 140 60 | 1,741 | 4, 785 || 3, 180 505 | 1,529 | 1,145 432 485 688 
June 30..| 8,013 || 3,172 |}....-.. 141 556 717 132 85 | 1,541 | 4,840 || 3,031 222 | 1,358 | 1,451 709 394 707 
Sept. 28.| 8,355 || 3, 146 |)....__- 153 564 702 132 95 | 1,499 | 5, 209 || 3, 153 251 | 1,342 | 1, 560 834 495 727 
Dec. 31..} 8, 335 || 3, 262 || 1, 461 138 787 220 121 99 436 | 5,072 || 2,963 158 | 1,142 | 1,663 894 517 698 
1939— Mar. 29__| 8, 408 || 3,086 || 1, 456 126 668 209 124 77 427 | 5,322 || 2,939 68 831 | 2,040 | 1,086 582 714 
June 30_.} 8, 688 || 2,988 || 1,479 128 555 215 130 41 440 | 5,700 || 3, 360 168 908 | 2,284 | 1,123 480 736 
1G ey © 2 ES BR , S PE Son Ee re fee gy Se kee Sey 1, 157 662 708 
Dec. 30..| 9, 339 || 3, 296 || 1,776 120 611 188 133 44 425 | 6,043 || 3,497 315 797 | 2,386 | 1,275 579 693 
City of 
Chicago? 
1920—Dec. 31..| 1,757 || 1,448 ||-.2.... 19 251 533 21 88 535 309 116 3 19 _) 96 96 
1933—June 30..| 1, 287  § ae 70 61 251 30 30 237 610 384 206 82 ME Rabanne 87 138 
1937— Dec. 31..| 1,901 na 25 41 129 12 1 426 | 1, 266 916 32 366 518 94 135 121 
1938—Mar. 7...| 1, 997 | ee 27 39 113 423 | 1,382 || 1,008 153 371 484 100 136 139 
June 30.-| 1,806 _ 4 Sem 15 29 109 : 2 eer 361 | 1, 281 859 12 313 535 122 140 159 
Sept. 28./ 1, 889 5 See 18 31 lll | ee 351 | 1,367 921 1 310 611 126 144 175 
Dec. 31..| 1, 969 539 336 16 43 70 12 1 62 | 1,430 || 1,005 59 291 655 109 141 176 
1939—Mar.29_.| 1, 965 545 361 14 32 70 BO Tinnbews 57 | 1,420 992 121 212 660 108 149 171 
June 30_.| 2,052 544 348 14 39 71 at E 59 | 1, 507 || 1,040 185 234 621 135 154 179 
Oct. 2%__| 2,050 fee ae ES eee TR Rar Ae, 8 BA. gg SER Vee 155 147 168 
Dec. 30_.| 2, 105 569 372 17 41 66 BO Boeke 60 | 1, 536 || 1,031 153 176 701 172 162 170 
Reserve City 
Banks 
1929—Dee. 31. .|12, 029 || 9,084 ||_...__- 168 | 664 | 2,775 | 1,538 | 258 | 3,679 | 2,944 || 1,368 91 165 | 1,112 |......- 448 | 1,128 
1933—June 30_.| 8, 492 |} 4, 482 ||... __ 126 | 108 | 1,340 | 1,131 99 | 1,678 | 4,011 || 2,483 205 | 681 | 1,597 |_.-.__. 598 | 930 
1987— Dec. 31. -/11, 414 |} 5,203 |/....... 201 123 | 1,066 | 1,176 27 | 2,610 | 6,211 || 3,961 106 | 1,589 | 2, 267 637 691 921 
1938—Mar. 7...}11, *  @ Seeeee, 197 118 | 1,020 | 1,173 25 | 2,498 | 6,219 || 3, 962 115 | 1,610 | 2, 236 648 708 901 
June 30../11, 150 || 4, 853 |j....... 163 95 998 | 1, 201 26 | 2,369 | 6,298 || 3,940 69 | 1, 268 | 2,603 718 732 908 
Sept. 28./11, 426 || 4,870 ||_...._- 156 96 992 | 1,217 22 | 2,387 | 6, 556 || 4,088 47 | 1,290 | 2,752 743 775 950 
Dec. 31. ./}11, 654 || 4, 963 |} 2, 121 149 119 242 | 1, 230 20 | 1,081 | 6,691 || 4,278 57 | 1,224 | 2,997 740 808 866 
1939—Mar.29_.|11, 624 || 4,936 || 2, 116 145 115 228 | 1, 249 17 | 1,066 | 6, 688 |) 4, 181 100 977 | 3, 105 823 823 860 
June 30../11, 756 || 5,004 || 2,118 138 115 221 | 1, 284 12 | 1,116 | 6,751 || 4, 102 78 | 1,014 | 3,010 889 895 866 
ge ee YY 8g SRNR ES en, FEAR AAT AS Bi &, £25 3 See Oe eee 909 897 856 
Dec. 30_.}12, 272 || 5,328 || 2,322 155 119 222 | 1,335 9 | 1,168 | 6,943 || 4, 222 63 819 | 3,339 972 890 860 
Country 
Banks 
1929— Dec. 31../13, 375 || 8,936 ||_...... 201 291 | 2,231 | 1,462 45 | 4,705 | 4,439 || 1, 267 97 171 a eee 627 | 2, 546 
1933—June 30..| 7,873 || 4,275 ||_....-- 35 25 | 1,117 | 1,055 38 | 2,005 | 3, 598 || 1, 469 64 | 299 | 1,106 |______- 581 | 1,549 
1937— Dec. 31../10, 124 || 4,446 jj|....._- 216 25 824 | 1,219 13 | 2,149 | 5,677 || 2,490 29 786 | 1,675 678 879 | 1,630 
1938—Mar. 7...| 9,958 || 4,369 |/....... 215 24 804 | 1, 233 11 | 2,083 | 5, 589 || 2,477 24 787 | 1,665 647 880 | 1, 585 
June 30..| 9, 752 || 4,388 |/.....-. 173 21 790 | 1, 269 9 | 2,126 | 5,364 |} 2,385 13 715 | 1, 657 579 878 | 1, 522 
Sept. 28.| 9,958 |] 4,399 |/....._. 156 21 784 | 1,303 9 | 2,127 | 5, 558 || 2, 550 15 766 | 1,770 596 903 | 1, 509 
Dec. 31. .|10, 113 || 4,444 || 1,531 | 138 25 | 243 | 1,353 5 | 1,149 | 5, 669 || 2, 636 11 | 732] 1,893] 507| 982 | 1,453 
1939—Mar. 29._|10, 098 || 4, 480 || 1, 597 142 24 226 | 1,363 6 | 1,121 | 5,618 || 2,578 15 585 | 1,978 643 | 1,001 | 1,397 
June 30_.|10, 109 || 4, 605 || 1, 626 140 22 229 | 1,402 5 | 1,180 | 5, 504 || 2,444 ll 563 | 1,870 683 | 1,025 | 1,351 
PE Uy SR RRR Fran, es iis aT AE eg & 2 § BERS SOY Re 699 | 1,058 | 1, 297 
Dec. 30..}10, 224 || 4, 768 || 1, 646 163 20 224 | 1,477 4 | 1, 234 | 5, 456 || 2,434 | 31 431 | 1,972 725 | 1,061 | 1, 236 





1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January 1939, 


April, 1939, pp. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 
2 Not reported separately prior to December 1938 except for weekly reporting banks in leading cities. 


3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 


‘ This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 
§ Includes Treasury certificates of indebtedness through 1934. 

* Breakdown of loans and investments not reported separately. 
7 Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58) 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


[In millions of dollars} 

















Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- | De- | Indi- Indi- - Domestic 
with ances | mand| vid- | States | Certi- vid- | States banks Cc ~ 4 
Fed- | Cash | with | de- | uals, | and | fied uals, | and Bor- | i Call date 
eral in do- | posits| part- | polit-| and | U. 8.| part- | polit- | Postal Tow- ac- 
Re- | vault | mestic} ad- ner- | ical | offi- | Gov-| ner- | ical | sav- For- | ings | counts 
serve banks!|justed?) ships, | sub- | cers’ | ern- | ships,| sub- | ings* eign 
banks and | divi- jchecks| ment‘| and | divi- De- Time banks 
cor- | sions | etc.’ cor- | sions mand 
pora- pora- 
tions tions 
Total—All 
Member Banks 
2,374 | 558 | 2,168 |16,647 |17,526 | 1,335 | 1,681 | 143 12,267] 595| 122] 3,517 95 | 698| 879] 6,709|1929—Dec. 31 
2, 235 405 | 2,008 {12,089 /11,830 | 1,087 657 806 | 7,803 300 788 | 3,057 89 146 191 4, 837|1933—June 30 
7, 005 589 | 3,414 |20,387 |19, 747 | 2,132 767 781 |10, 806 482 95 | 5, 436 129 464 12 5, 371|1937—Dec. 31 
7, 249 604 | 3, 561 |20, 513 |19, 116 | 2, 237 566 752 |10, 845 512 90 | 5,615 137 377 23 5, 352/}1938— Mar. 7 
004 712 | 4,084 {20,893 |19,816 | 2,314 662 543 |10, 874 454 83 | 6,096 135 331 ll 5, 368 June 30 
8, 193 775 | 3,937 |21, 596 |20, 439 | 2,080 538 707 | 10, 789 464 7 6, 088 130 466 12 5, 410 Sept. 28 
8, 694 746 | 4,240 |22, 293 |21,119 | 2,386 547 790 | 10, 846 462 61 | 6,510 132 511 6 5, 424 Dee. 31 
9, 112 777 | 4,403 |22, 364 L 2, 467 533 775 |10, 940 461 68 | 6,816 133 629 7 5, 467) 1939— Mar. 29 
10, 011 712 | 4, 674 587 |22,448 | 2, 532 790 694 /11, 063 441 59 | 7,097 142 607 5 5, 496 June 30 
11, 617 774 |®5, 304 |25, 118 | 23, 2, 390 666 675 |11, 104 418 51 |68, 243 6142 6757 5 5, 530 Oct. 2 
1, 604 841 | 5, 506 |25, 681 |24, 604 | 2,321 563 743 |11, 215 432 51 | 8, 507 144 759 3 5, 522) Dec. 30 
New York 
City 5 
827 68 179 | 4,750 | 5,847 128 | 1,180 20 | 1,112 597 179 | 2,105) 1929—Deec. 31 
846 46 101 | 4,358 | 4,676 96 461 332 671 128 8 1, 582|1933—June 30 
2, 738 56 120 | 6,111 | 6,507 189 404 382 696 Tf ae 1, 606) 1937— Dec. 31 
2, 941 59 95 | 6,336 | 6,429 185 327 360 694 334 12 1, 596) 1938— Mar. 7 
3, 517 65 119 | 6,698 | 6, 273 367 123 694 SO Pniccdca 1, 587 June 30 
3, 743 7 91 | 7,026 | 7,128 196 280 181 653 411 2 1, 589 Sept. 23 
4, 104 68 109 | 7, 168 | 7,273 280 195 139 652 ——_ er 1, 593 Dee. 31 
4, 582 63 156 | 7,605 | 7,677 260 272 135 655 | =e 1, 592/1939—Mar. 29 
4,975 61 112 | 8,012 | 8, 281 288 472 84 653 df SS 1, 586 June 30 
5, 929 85 $109 | 8,676 | 8,812 321 349 72 683 70 1 1, 587 Oct. 2 
5, 915 89 125 | 8,899 | 9,030 251 178 74 693 ae 3, 542 1 a 1, 592 Dec. 30 
City of 
Chicago § 
169 13} 133] 957 | 1,041 42 32 8 | 332 58 2| 310 19 33 41 316|1929—Dee. 31 
232 34| 203} 912] 870 87 16 46| 358 1 6) 900.bs..... , y Sx 204] 1933—June 30 
596 27| 179 | 1,438 | 1,354} 207 23 64) 445 te 7 Se 3 area 255|1937—Dee. 31 
566 22 135 | 1,372 | 1,270 170 17 92 445 _ 2 Bere | See : Sree 245/1938— Mar. 7 
936 31 208 | 1,523 | 1,386 221 23 86 443 See | ee | Se 249 June 30 
856 32 198 | 1,585 | 1,455 204 24 62 439 - & Bae |), ae \ 3 eee 256 Sept.!28 
884 35 235 | 1,688 | 1, 597 181 29 83 452 | Sta 4 See DS ddieces 257 Dee. 31 
705 22 178 | 1,250 | 1,182 141 26 83 452 | ee | a |) See 261/1939—Mar. 29 
897 26 235 | 1,666 | 1, 565 197 22 60 471 | are | ee _ f Sees 270 June 30 
1, 080 37 6237 | 1,747 | 1,632 195 27 60 469 21 3 2» Sere | eee _ 2m Oct. 2 
993 42 283 | 1,739 | 1,676 167 24 80 483 10 3 _ 5 Ee 4 Se 250 Dec. 30 
Reserve City 
Banks 
751 156 947 | 5,229 | 5, 547 423 300 76 | 4,433 371 41 | 1,604 30 64 292 | 2,029)1929—Dec. 31 
705 122 | 1,002 | 3, 764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15 16 1, 533|1933—June 30 
2, 310 200 | 1,470 | 6,870 | 6,743 777 192 4, 161 266 34 | 2,389 107 ye 1, 735| 1987— Dec. 31 
2, 376 213 | 1,632 | 6,848 | 6,455 809 121 234 | 4,198 269 33 | 2, 461 116 34 5 1, 736|1938—Mar. 7 
289 300 | 1,951 | 6,934 | 6, 668 812 146 266 | 4, 238 262 31 | 2,514 113 | ees 1, 753 June 30 
2, 311 322 | 1,862 | 7,078 | 6,843 711 120 356 | 4, 209 233 23 | 2, 557 107 Ste 1, 764 Sept. 28 
354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4,233 269 17 | 2,719 108 | Gg See 1,777 Dee. 31 
2, 459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4,276 243 22 | 2,813 108 64 2 1, 795] 19839-—-Mar. 29 
735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 19 | 2,920 115 | ons 1, 812 June 30 
053 323 [$2,485 | 8,017 | 7,803 801 158 410 | 4,319 198 14 |*3, 307 $116 errs 1, 821 Oct. 2 
3, 118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4,362 240 14 | 3, 516 117 OF bce 1, 828 Dec. 30 
Country 
Banks 
627 321 908 | 5,711 | -6,091 742 169 39 | 6,390 133 61 405 6 3 367 2, 258| 1929— Dec. 31 
452 203 702 | 3,054 | 2,576 555 72 116 | 3,833 86 285 228 7 1 167 | 1, 517|1983—June 30 
1, 361 307 | 1,645 | 5,968 | 5,143 959 149 5, 504 158 61 412 21 1 12 1, 775) 1937— Dee. 31 
1, 366 310 | 1,700 | 5,957 | 4,963 | 1,073 101 66 | 5, 508 159 56 403 20 1 ll 1, 774|1938—Mar. 7 
1, 263 316 | 1,806 | 5,738 | 4,863 | 1,008 126 68 | 5, 499 144 52 380 22 2 ll 1, 778 June 30 
1, 282 351 | 1,786 | 5,908 | 5,013 969 114 108 | 5, 488 147 46 398 23 2 ll 1, 801 Sept. 28 
1, 353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6] 1,7% Dee. 31 
1, 367 1, 963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 46 438 25 2 5 1, 818| 1939—Mar. 29 
1, 403 307 | 2,117 | 6,255 | 5,272 | 1,130 135 136 | 5,619 145 40 439 26 2 5 1, 828 June 30 
1, 555 329 | *2,473 | 6,677 | 5,736 | 1,073 131 133 | 5, 632 148 35 9515 *26 62 4 1, 852 Oct. 2 
1, 578 363 | 2,614 | 6,866 | 5,896 | 1,090 172 154 | 5, 677 140 35 571 26 2 3 1, 851 Dec. 30 





















































1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “‘Other assets.”” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets’’. 


2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dee. 31, 1935, 
less cash items reported on hand but not in process of collection. 


3 Includes “Due to Federal Reserve banks (transit account),’’ known as “‘ Due to Federal Reserve banks (deferred credits)”’ prior to Dec. 31, 1935. . 
4U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks 

6 Partly estimated. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 





























LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. In millions of dollars] 
Loans Investments 
Loans for U. 8. Government obligations 
purchasing 
Total or carrying 
D penth — © securities Direct on 
ate or Mont an pen er 
in. | || Total — estate| “to | Other | otal eee 
vest- ket To loans | banks loans Guar- | rities 
ments paper | brok- - = 
ers (1) ee 
ana jethers Total || Bills ! |Notes!|Bonds! 
deal- 
ers 
Total—101 Cities 
1939—January_.......- 21, 468 || 8,338 | 3,800 325 852 547 | 1,170 300} 1,066 125 000 03108 Uw oc25.)c..s.]..c.... 1,728 | 3,211 
September. --.._- 22, 8,322 | 4, 166 316 568 511 | 1,178 38 | 1, 545 |14, 062 || 8, 467 450 | 2,144 | 5,873 | 2,226 | 3,369 
October........- 22, 571 || 8,421 | 4,279 317 552 505 | 1,181 35 | 1,552 {14,150 || 8, 566 561 | 2,132 | 5,873 | 2, 23' 3, 352 
November. _.._.|22, 966 || 8,573 | 4,354 314 613 501 | 1,187 37 | 1,547 |14, 393 || 8,714 706 | 2,167 | 5,841 | 2,338 | 3,341 
December.._-._- 23, 353 || 8,802 | 4, 400 319 759 506 | 1,189 46 | 1,583 |14, 551 || 8, 774 672 | 2,039 | 6,063 | 2,4 3, 365 
1940—January.......-- 23, 157 || 8, 587 | 4,331 320 651 496 | 1,184 49 | 1, 556 |14, 570 || 8,833 658 | 1,757 | 6,418 | 2,4 3, 327 
1939— Dec. 6..........- 23, 162 || 8,646 | 4,378 313 650 503 | 1,187 33 | 1,582 |14, 516 || 8, 724 726 | 2,149 | 5,849 | 2,415 | 3,377 
Dec. 13..........|23, 523 || 8,871 | 4,416 319 818 504 | 1,189 43 | 1, 582 |14, 652 || 8, 863 713 | 2,134 | 6,016 | 2,413 | 3,376 
| Rae 23, 465 || 8,932 | 4,406 322 852 510 | 1,189 66 | 1, 587 |14, 533 || 8, 762 653 | 2,110 | 5,999 | 2,404 | 3,367 
BOO Be atasinwksinane 23, 260 || 8,758 | 4,400 322 715 506 | 1, 189 43 | 1,583 |14, 502 || 8, 748 595 | 1,765 | 6,388 | 2,414 | 3,340 
1940—Jan. 3__......-.. 23, O87 || 8,674 | 4,353 315 700 504 | 1,188 50 | 1, 564 |14, 413 || 8,703 595 | 1,755 | 6,353 | 2,412 | 3,298 
 S, SR e: 23, 131 || 8, 646 | 4, 363 314 669 501 | 1, 187 51 | 1,561 {14,485 || 8,777 649 | 1, 767 | 6,361 | 2, 3, 308 
Ps Fe ikcicewn 23, 212 || 8, 579 | 4,330 323 644 500 | 1, 180 45 | 1, 557 |14, 633 || 8,913 711 | 1,761 | 6,441 | 2,411 | 3,309 
ae Pee , 183 || 8, 536 | 4,316 325 630 489 | 1,182 43 | 1,551 |14, 647 || 8, 896 687 | 1,757 | 6,452 | 2,412 | 3,339 
pe ee ae 23, 174 || 8,499 | 4, 295 321 614 485 | 1,183 54 | 1, 547 |14, 675 || 8,877 648 | 1,747 | 6,482 | 2,414 | 3,384 
Ok SS e 23, 199 || 8, 507 | 4, 321 608 483 | 1,183 54 | 1, 544 |14, 692 || 8,910 659 | 1,755 | 6,496 | 2,411 | 3,371 
POs Wien ccilead 23, 202 || 8, 516 | 4,313 327 611 483 | 1,183 54 | 1, 545 |14, 686 || 8,855 638 | 1,752 | 6,465 | 2,420 | 3,411 
POR. Bhi coccena 23, 211 || 8,531 | 4,316 333 617 482 | 1,185 55 | 1, 543 |14, 680 || 8, 830 623 | 1,743 | 6, 2,425 | 3,425 
New York City 
1939—January-_._...... 7, 645 || 2,982 | 1,371 128 694 192 117 79 eet RES GS ae Se eee 852 | 1,100 
September -._-.- 8, 393 || 2,869 | 1,620 116 435 177 117 27 377 | 5, 524 , 196 233 801 | 2,162 | 1,105 | 1,223 
October_.......- 8, 538 || 2,895 | 1, 661 115 430 173 116 25 375 | 5,643 || 3,314 358 788 | 2,168 | 1,123 | 1,206 
November -__--- 8, 847 || 2,972 | 1, 688 114 483 171 114 26 376 | 5,875 || 3,512 528 841 | 2,143 | 1,177 | 1,186 
December_...... 9, 057 || 3,108 | 1,700 114 590 176 113 37 378 | 5,949 || 3, 525 499 806 | 2,220 | 1,227 | 1,197 
1940—January__....-.- 8, 752 || 2,980 | 1, 671 110 503 171 112 41 372 | 5,772 || 3,365 274 710 | 2,381 | 1,228 | 1,179 
1939— Dec. 6..........- 9, 003 || 3,003 | 1, 703 112 507 172 112 22 375 | 6,000 || 3, 571 571 833 | 2,167 | 1,222 | 1,207 
Sk Eee. 9, 228 || 3,165 | 1,711 115 638 175 113 34 379 | 6,063 || 3,625 564 837 | 2,224 | 1,229 | 1,209 
po Ea , 156 || 3,204 | 1,697 114 666 179 113 57 378 | 5,952 || 3, 498 837 | 2,198 | 1,224 | 1,195 
pe. Se 8, 840 || 3,059 | 1, 689 114 551 179 112 35 379 | 5,781 || 3,372 365 716 | 2,291 | 1,231 | 1,178 
1940—Jan. 3,025 | 1,672 lll 538 176 112 42 374 | 5,678 || 3, 285 300 706 | 2,279 | 1,233 | 1,160 
Jan. 3,028 | 1,693 111 519 176 112 44 373 |. 5,681 || 3, 299 288 2,307 | 1,215 | 1,167 
Jan. 2,977 | 1,672 109 498 177 lll 38 372 | 5,812 || 3,415 280 705 | 2,430 | 1,226 | 1,171 
Jan. 2,946 | 1, 666 109 487 166 112 35 371 | 5,816 || 3, 408 260 717 | 2,431 | 1,228 | 1,180 
Jan. 2,926 | 1,653 108 475 162 112 46 370 | 5,872 || 3,418 240 717 | 2,461 | 1,240 | 1,214 
Feb. 2,921 | 1,654 109 467 161 112 48 370 | 5, 869 || 3,394 192 723 | 2,479 | 1,259 | 1,216 
Feb. 2,918 | 1,650 111 465 161 112 49 370 | 5, 867 || 3,349 177 722 | 2,450 | 1,273 | 1,245 
Feb. 21 2,923 | 1,645 114 472 160 113 50 369 | 5, 889 || 3, 358 179 722 | 2,457 | 1,272 | 1, 259 
Outside New York 
City 
1939—January___.....- 13, 823 || 5,356 | 2,429 197 158 355 | 1,053 ees 22. gis <2 See Renee Seer 876 | 2,111 
September - .._.- 13, 991 || 5,453 | 2, 546 200 133 334 | 1,061 11 | 1,168 | 8, 538 || 5, 271 217 | 1,343 | 3,711 | 1,121 | 2,146 
October......... 14, 033 || 5, 526 | 2,618 202 122 332 | 1,085 10 | 1,177 | 8, 507 |) 5, 252 203 | 1,344 | 3,705 | 1,109 | 2,146 
November. ._--- 14, 119 || 5,601 | 2, 666 200 130 330 | 1,073 11} 1,191 | 8, 518 || 5, 202 178 | 1,326 | 3,698 | 1,161 | 2,155 
December-.._...- , 296 || 5,694 | 2,700 205 169 330 | 1,076 9 | 1,205 | 8,602 || 5, 249 173 | 1,233 | 3,843 | 1,185 | 2,168 
1940—January_.......- 14, 405 || 5, 607 | 2, 660 210 148 325 | 1,072 8 | 1,184 | 8, 798 || 5, 468 384 | 1,047 | 4,037 | 1,182 | 2,148 
1939—Dec. 6_.........- 14, 159 || 5,643 | 2,675 201 143 331 | 1,075 11 | 1,207 | 8, 516 || 5,153 155 | 1,316 | 3,682 | 1,193 | 2,170 
} i | See . 5, 706 | 2, 705 204 180 329 | 1,076 9 | 1,203 | 8, 589 || 5, 238 149 | 1,297 | 3,792 | 1,184 | 2, 167 
pr RE 14, 309 || 5,728 | 2,709 208 186 331 | 1,076 9 | 1,209 | 8, 581 || 5, 229 155 | 1,273 | 3,801 | 1,180 | 2,172 
DOB Weiciecneee 14, 420 || 5,699 | 2,711 208 164 327 | 1,077 8 | 1,204 | 8,721 || 5,376 230 | 1,049 | 4,097 | 1,183 | 2, 162 
1940—Jan. 3_.........- 14, 384 || 5,649 | 2,681 204 162 328 | 1,076 8 | 1,190 | 8,735 || 5,418 295 | 1,049 | 4,074 | 1,179 | 2,138 
COs Di scennancwis 14, 422 || 5,618 | 2,670 203 150 325 | 1,075 7 | 1,188 | 8,804 || 5,478 361 | 1,063 | 4,054 | 1,185 | 2,141 
3 Se 14, 423 || 5,602 | 2,658 214 146 323 | 1,069 7 | 1,185 | 8,821 |} 5,498 431 | 1,056 | 4,011 | 1,185 | 2,138 
SS 14, 421 || 5,590 | 2,650 216 143 323 | 1,070 8 | 1,180 | 8,831 || 5,488 427 | 1,040 | 4,021 | 1,184 | 2,159 
SS | SE 14, 376 || 5,573 | 2,642 213 139 323 | 1,071 8 | 1,177 | 8,803 || 5, 459 408 | 1,030 | 4,021 | 1,174 | 2,170 
14, 409 || 5, 586 | 2, 660 212 141 322 | 1,071 6 | 1,174 | 8,823 || 5, 516 467 | 1,032 | 4,017 | 1,152 | 2,155 
14, 417 || 5, 598 | 2, 663 216 146 322 | 1,071 5 | 1,175 | 8,819 || 5, 506 461 | 1,030 | 4,015 | 1,147 | 2, 166 
14, 399 || 5,608 | 2, 671 219 145 322 | 1,072 5 | 1,174 | 8, 791 || 5,472 444 | 1,021 | 4,007 | 1,153 | 2, 166 

































































i Not reported separately prior to February 8, 1939. 


Notg.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, which may be obtained from the Division of 


Research and Statistics, and BULLETIN for June 1937 (pp. 530-531). 
BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars.] 










































































Demand deposits, Time deposits, - Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- Lea > _ Denatie ‘ 
with ances | mand | vid- x vid- an _ | Cap- 
Fed- br wi ith de- uals, — = a uals, — —_— , eso ital Date or month 
e o- | posits} part- .. . 8. | part- 4 or- ac- 
Re- | V8Ult | mestic| ad- | ner- oo — Gov- | ner- _ ae eign | 85 |counts 
serve banks |justed'| ships, | ob. | cers’ | @FD-_| SHIPS} sub- | in gs! banks 
banks and | divi- \checks,| ™¢™¥| and | divi- De | Time 
cor- : ° cor- : mand 
pora- sions | etc. pora- | Sions 
tions tions 
Total 101 Cities 
7,437 | 440 | 2,561 |16, 054 17, 020 463 | 631 5, 161 1D 1:@:000 bi 27 bi Ble 3, 675|1939—January 
, 643 477 | 2,951 |18, 209 |17,904 | 1,331 448 528 | 5,0 210 17 | 7,447 12 732 1 3, 716 September 
9, 957 482 | 3,062 |18, 511 |18,277 | 1,302 411 526 | 5,040 197 17 | 7,722 123 793 1| 3,719 October 
9,803 | 484 | 3, 103 |18, 742 |18,392 | 1,465 | 448] 523] 5,062} 181 17 | 7,847| 122] 720 1] 3,721 November 
9, 630 532 | 3,063 |18, 862 |18, 67: 1, 316 501 558 | 5,043 207 17 | 7,838 122 740 1 3, 713 December 
10, 065 484 | 3,087 |18, 946 |18, 690 | 1, 247 465 566 | 5,057 202 17 | 7,955 124 FOP Beccnaies 3, 713) 1940—January 
9,748 | 504 | 3,030 |18,824 |18,317 | 1,381 | 388] 522] 5,040| 192 17 | 7,815| 122] 735 1 | 3,716|19839—Dee. 6 
9, 506 539 | 3,081 |18, 981 |18,869 | 1,341 651 568 | 5,042 205 16 | 7,825 121 745 1 3, 713 Dee. 13 
9, 577 541 | 3,081 |18, 923 [18,766 | 1,302 479 572 | 5,036 214 17 | 7,855 123 746 1 3, 713 Dee. 20 
9, 689 544 | 3,061 |18, 720 |18,740 | 1, 240 487 570 | 5,053 216 17 | 7,856 121 y-  ) ee 3, 712 Dec. 27 
9, 831 504 | 3,140 |18, 566 |18, 474 | 1, 227 496 574 | 5,072 199 17 | 8,066 124 CS ee 3, 714|1940—Jan. 3 
9, 923 509 | 3,036 |18, 823 |18, 520 | 1,223 439 571 | 5,069 200 17 | 7,862 124 | re 3, 715 Jan. 10 
10, 070 474 | 3,116 |18,979 |18,825 | 1, 209 467 560 | 5,050 204 17 | 7,998 125 eee 3, 706 Jan. 17 
10, 245 477 | 3,074 |19, 163 |18, 790 | 1,244 420 564 | 5,046 203 17 | 7,942 124 743 1 3, 711 Jan. 24 
10, 258 458 | 3,067 |19, 199 |18,843 | 1,332 503 561 | 5,047 205 17 | 7,906 123 7 1 3, 717 Jan. 31 
10, 181 466 | 3,075 |19, 108 |18, 596 | 1,317 396 563 | 5,054 198 16 | 7,995 124 741 1 3, 719 Feb. 7 
10, 214 485 | 3,107 |19,062 |18,918 | 1, 295 430 561 | 5,059 196 17 | 8, 064 124 760 1 3, 719 Feb. 14 
, 462 | 3,128 |19, 256 |18, 902 | 1,300 591 561 | 5,071 201 17 | 7, 967 124 745 1 3, 720 Feb. 21 
New York City 
4, 208 58 73 | 6,730 7, 085 285 116 613 1939—January 
5, 631 78 72 | 8,152 | 8, 268 249 278 49 601 September 
5, 701 80 73 | 8,259 | 8,394 240 240 49 615 October 
5, 504 81 76 | 8,330 | 8,406 328 265 49 626 November 
5, 361 91 84 | 8,391 | 8, 555 240 304 50 620 December 
5, 853 7 80 | 8,515 | 8, 663 200 280 47 617 7|1940—January 
5, 452 85 80 | 8,416 | 8,444 258 144 50 620 1939— Dec. 6 
5, 244 94 90 | 8,447 | 8, 654 251 443 4y 624 Dee. 13 
5, 241 97 85 | 8,378 | 8, 577 212 287 50 617 Dec. 20 
5, 507 89 81 | 8,321 | 8, 545 240 293 49 620 Dec. 27 
5, 735 80 82 | 8,301 | 8,485 208 269 51 625 1940—Jan. 3 
5, 735 81 79 | 8,407 | 8, 539 191 262 50 618 Jan. 10 
5, 820 77 81 | 8,483 | 8,678 179 295 45 617 Jan, 17 
5, 972 76 79 | 8,657 | 8, 754 193 253 45 614 Jan. 24 
6, 004 75 82 | 8,727 | 8, 858 237 321 45 611 Jan. 31 
5, 989 76 77 | 8,719 | 8,7 223 239 44 610 Feb. 7 
5, 81 83 | 8,659 | 8,827 222 276 44 609 Feb. 14 
6, 088 78 83 | 8,821 | 8,938 201 432 44 615 Feb. 21 
Outside 
New York City 
3, 229 382 | 2,488 | 9,324 9, 935 178 515 4, 48 12) 3,555 lll See 2, 196} 1939—January 
4,012 399 | 2,879 |10,057 | 9,636 | 1,082 170 479 | 4,415 165 17 | 4,147 126 75 1 2, 241 September 
4, 256 402 | 2,989 |10, 252 | 9,883 | 1,062 171 477 | 4,425 156 17 | 4,341 122 91 1 2, 244 October 
4, 299 403 | 3,027 |10,412 | 9,986 | 1,137 183 474 | 4,436 143 17 | 4,409 121 70 1 2, 242 November 
4, 269 441 | 2,979 |10,471 {10,118 | 1,076 197 508 | 4,423 171 17 | 4,432 121 66 1 2, 231 December 
4, 212 406 | 3,007 |10, 431 |10,027 | 1,047 185 519 | 4,440 166 17 | 4, 484 123 Bénin 2, 226)1940—January 
4, 296 419 | 2,950 |10,408 | 9,873 | 1,123 194 472 | 4,420 154 17 | 4,401 121 66 1 2, 234/1939— Dec. 6 
4, 262 445 | 2,991 |10, 534 |10,215 | 1,090 208 519 | 4,418 167 16 | 4,414 120 66 1 2, 232 Dee. 13 
4, 336 444 | 2,996 |10, 545 |10,189 | 1,090 192 522 | 4,419 180 17 | 4,455 122 67 1 2, 230 Dee. 20 
4, 182 455 | 2,980 |10,399 |10,195 | 1,000 194 521 | 4,433 181 17 | 4,458 120 , 2, 232 Dec. 27 
4, 096 424 | 3,058 |10, 265 | 9,989 | 1,024 227 523 | 4,447 165 17 | 4, 566 + a 5 ee: 2, 229|1940—Jan. 3 
4, 188 428 | 2,957 |10,416 | 9,981 | 1,032 177 521 | 4,451 164 17 | 4,454 123 ig ae 2, 230 Jan. 10 
4, 250 397 | 3,035 |10,496 |10, 147 | 1,030 172 515 | 4,433 164 17 | 4,498 124 De licenana 2, 220 Jan. 17 
4, 273 401 | 2,995 |10, 506 |10,036 | 1,051 167 519 | 4,432 167 17 | 4,479 123 64 1 2, 224 Jan. 24 
4, 254 383 | 2,985 |10,472 | 9,985 | 1,095 182 516 | 4, 436 169 17 | 4,421 122 65 1 2, 227 Jan. 31 
4, 192 390 | 2,998 {10,389 | 9,833 | 1,004 157 519 | 4,444 168 16 | 4,498 123 63 1 2, 228) Feb. 7 
4, 251 404 | 3,024 |10, 403 |19,091 | 1,073 154 517 | 4,450 165 17 | 4, 586 123 ot 1 2, 228 Feb. 14 
4, 218 384 | 3,045 |10, 435 | 9,964 | 1,099 159 517 | 4, 456 165 17 | 4,498 123 63 1 2, 230 Feb. 21 
1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
2 U. S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
Marcu 1940 227 








WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 




























Loans Investments 
Loans for U. 8. Government obligations 
Total Com- purchasing 
loans mer- or carrying 
Federal ——— ag —_ © securities Direct 
district and date n- n- | LE 
(1940) vest- dus- | mar- Real | Loans |o ther Other 
ments || Total trial, | ket To —_ b A loans | Total Guar- |) 5°¢¥- 
and | paper | brok- oans | banks an- | Tities 
ph po’ mE Total || Bills | Notes| Bonds| ‘ed 
tural deal- 
ers 
Boston (6 cities) 
January 24. ......... 1,179 605 290 66 21 20 81 1 126 574 400 13 43 344 55 119 
ps ge 1, 158 600 287 65 20 20 81 1 126 558 382 ll 43 328 54 122 
iL > & ens 1, 159 602 289 65 19 20 81 1 127 557 381 ll 46 324 55 121 
February 14...-.---. 1, 165 606 291 66 21 20 | Berea 127 559 382 12 46 324 55 122 
February 21___------ 1, 169 610 293 67 21 20 2 See 128 559 382 12 46 324 54 123 
New York (8 cities)* 
ps ES, 9, 578 || 3,301 || 1,778 115 493 221 199 35 460 | 6,277 || 3, 631 266 755 | 2,610 | 1,310 } 1,336 
January 31-........-.. 9, 606 || 3,279 || 1, 765 114 480 218 198 46 458 | 6,327 || 3, 636 246 752 | 2,638 | 1,319 || 1,372 
February 7....-..---- 9, 604 || 3,274 || 1, 766 115 472 217 197 48 459 | 6,330 || 3,619 198 756 | 2,665 | 1,337 | 1,374 
February 14.......-. , 6 3, 272 || 1, 763 117 470 217 197 49 459 | 6,328 || 3, 573 183 755 | 2,635 | 1,351 || 1, 404 
February 21- eeeeeees 9, 624 || 3,278 || 1, 759 120 477 216 198 50 458 | 6, 346 || 3, 584 185 755 | 2,644 | 1,349 | 1, 413 
Philadelphia (4 cities) 
SOMMRBEY. DE. cacecces 1, 169 412 191 23 23 32 50 1 92 757 a 33 339 101 284 
SOMIET OE i nncccnan 1, 176 411 191 21 23 32 50 1 93 765 Lae See 33 344 101 287 
February 7......-.--- 1, 169 414 192 22 23 32 50 1 94 755 op 31 347 100 277 
February 14..-....-. 1, 168 420 196 23 24 32 50 1 94 748 | iy Se 31 344 99 274 
February 21_...-.-.-- 1, 163 421 196 25 24 31 50 1 94 742 ge Ua 31 339 99 273 
Cleveland (10 cities) 
January 24.......... 1,910 675 254 9 20 25 173 2 192 | 1, 235 830 7 187 636 121 284 
senate 3i........-.. 1,912 673 253 8 20 25 173 2 192 | 1, 239 832 7 186 639 122 285 
Penewacy 7......-..- 1,917 677 255 8 21 25 173 2 193 | 1,240 835 7 186 642 122 283 
Febfuary 14....-.--. 1, 926 681 258 8 22 25 173 2 193 | 1, 245 835 7 180 648 122 288 
February 21_........ 1, 921 680 256 8 22 25 174 2 193 | 1, 241 831 7 176 648 123 287 
Richmond (12 cities) 
January 24.........- 717 261 114 17 2 15 gy ee 73 456 _ » ee 169 168 55 64 
January 31.......... 714 262 114 17 3 15 cit ee 73 452 |} ee 170 165 54 63 
February 7.......-..- 711 262 115 16 2 15 EEE 7 449 a, 176 155 54 64 
February 14......-.-.. 714 264 116 17 2 15 a Ca 7 450 8 ie 177 154 54 65 
February 21.......-.- 713 263 115 17 2 15 OF axe cs 73 450 SRS 177 154 54 65 
Atlanta (8 cities) 
January 24.......... 634 314 173 4 5 ll 31 1 89 320 148 2 30 116 72 100 
January 31.......... 634 315 173 4 5 11 31 1 90 319 147 2 30 115 72 100 
February 7.......--- 632 314 171 5 6 ll 31 1 89 318 145 2 29 114 72 101 
February 14......... 628 310 169 4 5 ll 31 1 89 318 144 1 29 114 72 102 
February 21......... 629 310 168 4 5 ll 31 1 90 319 145 2 28 115 72 102 
Chicago (12 cities)* 
i > 2 a 3, 403 905 530 37 37 74 SO aa 114 | 2,498 || °1, 694 351 291 | 1,052 308 496 
January 31......-..- 3, 395 897 524 37 35 7 a eee 113 | 2,498 || 1,695 334 288 | 1,073 307 496 
os an 3, 415 909 535 37 39 73 il Sa 111 | 2, 506 |} 1, 724 362 286 | 1,076 288 404 
February 14_........ 3, 402 907 529 38 41 73 J g ee. 112 | 2,495 || 1,714 352 289 | 1,073 284 497 
February 21_......_- 3, 386 912 535 38 40 Tn ie | 2s pa 112 | 2,474 || 1,689 331 | 286] 1,072] 285] 500 
St. Louis (5 cities) 
January 24-......... 692 333 196 10 5 12 51 2 44 139 7 103 
nt | 698 335 197 10 5 12 52 2 36 141 70 103 
February 7....---..-- 692 333 195 ll 5 12 52 1 34 139 7 103 
February 14.....---- 697 333 194 ll 5 12 52 1 34 140 71 103 
February 21......-..- 697 332 193 ll 5 13 52 1 34 140 71 103 
Minneapolis (8 cities) 
January 24.......... 403 189 98 3 2 7 eee 28 120 22 44 
January 31. ......-.- 402 191 101 4 2 7 aS 35 114 19 43 
February 7.........- 430 187 100 3 1 7 PR 37 114 19 43 
February 14_........ 431 188 100 4 1 7 eR 37 114 19 43 
February 21......... 432 189 100 4 1 8 J SER 35 116 19 43 
Kansas City (12 cities) 
January 24. ......... 680 296 180 19 3 10 27 1 68 104 61 138 
January 31. ......... 676 295 179 19 3 10 27 1 68 103 60 141 
Vouraary 7.......... 677 296 179 19 4 10 We Race sees 68 104 60 140 
February 14......... 679 296 179 19 4 10 WE Scaheinwk 68 105 60 141 
February 21......... 684 296 178 19 4 10 of EE 68 103 66 141 
Dallas (9 cities) 
January 24.........- 547 279 184 2 3 14 > gh eee 44 92 54 57 
January 31. 540 277 184 2 3 14 2 44 93 53 57 
February 7... 537 275 184 1 3 14 »_ ERR 44 92 52 57 
February 14_. 537 275 182 2 3 14 » Sea 44 92 52 57 
February 21......... 536 272 182 2 2 13 ) dd Sr 45 91 52 57 
San Francisco (7 cities) 
January 24. ......... 2, 271 966 328 20 16 48 fh SE 65 732 183 314 
January 31. ......... 2, 263 964 327 20 15 47 a 62 729 183 315 
February 7.......... 2, 256 964 333 19 13 47 5 A 62 724 182 341 
February 14_......_. 2, 255 O64 336 18 13 47 3 62 722 181 315 
February 21........- 2, 257 968 341 18 14 47 ot RR 62 718 181 318 
City of Chicago* 
January 24.......... 2,314 568 387 19 32 65 an 165 714 177 339 
January 31. ......... 2, 306 558 380 19 30 64 _ 2 Re 164 735 176 339 
February 7.........- 2, 327 571 390 19 34 64 8 AS 163 738 156 337 
February 14......... 2, 312 566 384 19 36 63 OF Baw etcate 164 738 153 339 
February 21........-. 2, 293 569 388 19 34 64 ft TS 163 737 153 340 




































































* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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“WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


RESERVES AND LIABILITIES 














[In millions of dollars} 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- : 
serves Bal- | De- | Indi- Indi- —_ 
with ances | mand | vid- | States |Certi- vid- | States Cap- 
Fed- | Cash | with | de | uals, | and | fied uals, | and Bor- | ital Federal Reserve 
eral in do- |posits | part- | polit- | and | U.S. | part- | polit- | Postal F row- ac- district and date 
Re- | vault | mestic) ad- ner- | ical | offi- | Gov-| ner- | ical | sav- i ings jcounts (1940) 
serve banks |usted! |sh ips, | sub- | cers’ | ern- | ships,| sub- | ings ? *. ~ 
banks and | divi- |checks,|ment*| and | divi- De-_| time} 
cor- | sions | etc. cor- | sions mand 
pora- pora- 
tions tions 
Boston (6 cities) 
494 142 175 | 1,201 | 1,151 96 19 13 233 2 1 , 5 ea 20 1 245 | January 24 
497 141 178 | 1,193 | 1,143 102 16 13 233 2 1 . |) 22 1 245 January 31 
497 141 171 | 1,189 | 1,129 102 14 13 233 2 1 ee 22 1 245 February 7 
500 142 175 | 1,199 | 1,150 100 14 13 233 2 1 / | aes 22 1 245 February 14 
480 140 176 | 1,186 | 1,138 96 15 13 233 2 1 |) Sa 21 1 245 February 21 
New York (8 cities)* 
6, 164 94 212 | 9,300 | 9, 251 352 274 65 980 rs: 3, 538 17 = ae 1,610 | January 24 
6, 188 92 217 | 9,368 | 9,348 406 344 65 977 fh REET: 3, 558 17 re Binwknn 1, 612 January 31 
6, 165 96 209 | 9,365 | 9, 244 403 256 64 976 Semen 3, 572 17 ot ee 1,614 February 7 
6, 146 100 216 | 9,311 | 9,320 412 291 64 975 _ » SEER 3, 555 17 ge SR ae 1, 613 February 14 
6, 291 96 219 | 9,490 | 9,423 408 447 64 981 Pe 3, 544 17 gy Ree 1, 613 February 21 
Philadelphia (4 cities) 
448 19 227 964 983 36 9 54 257 3 1 420 14 T baie 214 | January 24 
442 18 227 968 984 44 9 53 258 3 1 417 14 T Baecen 215 January 31 
448 18 227 956 967 42 8 54 257 3 1 426 14 hy Rae 215 February 7 
436 20 219 933 970 37 7 54 258 3 1 430 14 pe 215 February 14 
437 20 227 943 966 7 ll 54 258 3 1 425 14 i tn Ta 215 February 21 
Cleveland (10 cities) 
560 46 345 | 1,332 | 1,303 91 17 49 716 18 2 413 39 VE 376 | January 24 
566 42 339 , 333 | 1,311 96 18 47 717 19 2 409 39 | i Serteste 377 January 31 
555 44 338 | 1,321 | 1,270 103 19 47 718 21 2 416 39 pp eee 77 February 7 
548 45 338 | 1,308 | 1,309 95 18 47 719 21 2 428 39 Se tvanseed 77 February 14 
552 43 335 | 1,313 R 93 16 | 47 720 22 2 415 39 | Sea 377 February 21 
a 4 Richmond (12 cities) 
198 22 195 503 492 44 9 32 196 eaetEs. 302 6 2 Sees 96 January 24 
185 20 190 488 479 44 10 32 196 oe 292 fae Oe RAS 98 | January 31 
192 21 199 493 480 44 10 33 196 yy Sa 302 5 | Se 97 February 7 
193 22 202 497 488 44 8 32 197 SR 305 6 |S Pee 97 February 14 
190 22 209 505 491 46 12 32 197 i SE eee 300 6 B Bidenibicw 97 February 21 
4 Atlanta (8 cities) 
128 14 203 407 383 69 4 44 181 5 2 79 a y SRE 94 January 24 
127 13 205 411 383 72 5 43 181 6 2 275 4 | Bae 93 January 31 
127 13 214 404 379 69 5 44 181 6 2 289 4 DE 93 February 7 
135 14 218 413 391 69 4 43 182 6 2 288 4 , Fi sees 92 February 14 
127 13 218 407 380 71 4 43 183 6 2 286 4 Ee 93 February 21 
Chicago (12 cities)* 
1, 231 72 534 | 2,640 | 2,489 277 35 128 933 12 6 | 1,175 10 | =e 383 | January 24 
1, 225 67 534 | 2,624 | 2, 469 283 41 128 937 12 6 | 1,169 10 |, Sheree 385 January 31 
1,175 67 547 | 2, 2, 433 275 35 128 940 12 6 | 1,179 10 _. Sea 385 February 7 
1, 209 71 539 | 2,579 | 2,492 261 36 128 942 12 6 | 1,212 9 _ 9 Sree 385 February 14 
1, 202 62 552 | 2, 504 | 2, 469 274 34 128 944 12 6 | 1,175 10 WT Ecnauin 385 February 21 
St. Louis (5 cities) 
237 12 194 479 486 42 5 16 187 ~4 2 364 | eee Teer 94 January 24 
239 ll 185 479 481 39 7 16 187 3 2 362 3, SERS See 95 | January 31 
243 12 190 477 475 42 5 16 187 3 2 368 | I eS Ae, 94 February 7 
246 12 194 487 494 43 5 16 187 3 2 370 _ | SETS. oh 95 February 14 
241 ll 193 486 486 43 5 16 187 3 2 364 i Bees ee 95 February 21 
Minneapolis (8 cities) 
97 7 115 295 272 44 6 2 ,: | eee 1 151 2 | ASTER 59 | January 24 
96 6 116 293 272 41 6 2 . | =aaeee 1 152 2 ee 58 January 31 
82 7 99 287 268 40 6 2 RS 1 155 2 1 59 | February 7 
85 7 95 287 273 38 6 2  § ae 1 156 2 1 59 February 14 
89 7 89 287 266 40 6 2 _ 4 eae 1 154 2 1 59 | February 2i 
. Kansas City (12 cities) 
190 16 318 530 504 73 10 23 143 3 1 415  f, RAE SS ESET 103 | January 24 
194 15 313 531 503 76 10 23 142 3 1 408 | BSS ee 103 | January 31 
192 15 318 528 499 72 10 23 143 2 1 414 seen See 103 February 7 
196 16 329 540 522 74 10 23 143 2 1 420 ip ERR See 103 February 14 
188 15 328 535 510 76 10 23 143 3 1 422 | Se Sree 103 February 21 
Dallas (9 cities) 
132 ll 275 466 448 46 10 31 128 8 1 ES | ——— 86 | January 24 
136 ll 277 471 448 52 ll 31 127 8 | 4 a D Gintewdea 86 | January 31 
138 ll 282 467 441 52 8 31 128 D titasane RS SA es” es 86 February 7 
142 12 294 475 461 52 9 31 127 8 1 _ | aes 4 =e 86 February 14 
132 ll 299 475 458 45 10 31 127 8 1 , |, 3, ae 86 February 21 
San Francisco (7 cities). 
366 22 281 | 1,046 | 1,028 74 22 107 973  ) a 282 20 351 January 24 
363 22 286 | 1,040 } 1,022 77 26 108 973 . » Sees 276 20 350 | January 31 
367 21 281 | 1,025 | 1,011 73 20 108 976 | es 7 20 351 February 7 
378 24 288 | 1,033 | 1,048 7 22 108 977 _ 3 BN 292 20 352 February 14 
377 22 283 | 1,035 | 1,025 71 21 108 979 2 Beaadues 284 20 352 February 21 
City of Chicago* 
924 39 228 | 1,802 | 1,730 153 20 80 486 ll 3 | awe | ae 244 January 24 
916 34 227 | 1,788 | 1,717 149 24 80 490 ll 3 | =e | =e 246 | January 31 
88S 34 232 | 1,774 | 1,696 150 20 80 491 ll 3 . )_ aa ae 246 February 7 
906 35 222 | 1,747 | 1,721 137 18 80 491 ll 3 . 7 a | Seo 245 February 14 
897 29 240 | 1,756 | 1,710 139 19 80 491 ll 3 5 8 | eee 246 February 21 



























































* See note on preceding page. 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
31 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 

























































































Dollar acceptances outstanding 
Held by Based on 
Com- 
mer- 
cial Accepting banks ae pete Goods stored in or 
End of month paper | Total shipped between 
out- out- Im- points in 
stand- | stand- For ac- rts Exports} Dollar 
ing! | ing ‘ pins |_ For count of| Others , rb from 1 
wn i oreign . 8. | change 
Total || bills | bought | Count | corre. eos vs. | om 
spond- er tri 
ents 6s 
1938—November-...-.------ 206 273 222 124 ere 8 51 94 59 3 59 57 
December.._...-.---.- 187 270 212 121 OE Reinwecinace Qa 58 95 60 3 57 56 
1939—January.........--.--- 195 255 204 122 Se, Pee a 52 89 57 2 52 55 
February..-......-..--- 195 248 198 122 2 RU SAR eee 50 87 57 2 48 54 
ONS SPOTS 191 245 191 117 , § BRIS Ree 54 87 58 2 42 56 
PBS 192 238 189 118 2 RBC CRE 49 86 56 1 38 57 
ay.. 189 247 192 124 __ | SE. SRS 55 82 51 19 36 59 
June.. 181 245 191 122 ft Ss, EE Rete 53 81 45 20 39 60 
PN cinitubdjitintraumtania 194 236 188 119 fe, Bare 48 75 41 19 39 61 
August. 201 235 191 5 oe} ee 8 44 79 40 18 40 59 
September. 209 216 177 115 __ » ee @ 39 78 40 18 43 36 
October... 205 221 179 111 5 ees (2) 42 85 40 18 46 32 
November-. 214 223 172 103 SCRE Eee 51 96 37 16 50 24 
December... 210 233 175 105 i Ry). Se 57 103 39 16 54 22 
1940—January-..__.....-----.-. 219 229 | 179 111 ees Bra ee 50 101 38 16 51 23 
1 As reported by dealers; includes some finance company paper sold in open market. 
2 Less than $500,000. 
Back figures.—See Annual Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
Debit balances Credit balances 
Customers’ ’ 
Other credit balances 
P : Debit oF od credit balances ! 
End cf month ustomers’| balances in ances in ash on 
debit partners’ firm hand er » a. t 
balances | investment | investment | and in | eas "an. | teen. | candied 
(net)! | and trading | and trading | banks | °° Suen Other | na latend ae 
sccounts accounts (net) | trading | trading | (net) 
accounts | accounts 
1937—March..............--- 1, 549 61 175 223 1,172 346 115 29 18 419 
| ER ER SRE ae 1, 489 55 161 214 1,217 266 92 25 13 397 
September-_............ i 48 128 239 1, 088 256 96 26 12 385 
December-...........--- 985 34 108 232 688 278 85 26 10 355 
1938—March...........--.--. 831 29 95 215 576 239 81 25 9 315 
7 REE 774 27 88 215 495 258 89 22 ll 298 
September...........-- 823 29 76 213 559 257 68 20 7 300 
December-............- 991 32 106 190 754 247 60 22 5 305 
1939—January_..............- 971 34 75 192 713 235 60 22 12 298 
ER 967 29 83 168 709 222 62 20 5 294 
“CRS 953 27 84 174 699 225 59 20 9 294 
pS Oa 831 26 83 190 579 236 60 20 7 290 
_ ERRORS eee 828 26 76 183 561 230 69 21 6 284 
JUNG... nc. cswwewsssesss= 25 73 178 570 230 70 21 6 280 
Pes hiiniemandnos 839 24 183 589 238 67 20 6 278 
Sa ae 792 22 71 202 556 235 58 20 6 275 
September-.-.........--- 856 20 64 217 520 305 87 22 ll 283 
GC itihicdcnmcckon 894 21 72 200 577 289 76 21 9 284 
November-...........-.. 914 20 77 195 623 272 67 21 8 282 
December. -.....------ 906 16 78 207 637 266 69 23 7 277 
1940—January-_............... 886 15 70 198 602 262 71 22 6 272 
































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 


2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 


Notge.—For explanation of these figures see ‘“‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figureés.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY 


[Per cent per annum] 














Prevailing rate !on— Average rate on— 
Aver- 
stock | “ury bills” |yicit 
s toc ury bills yield on 
Year, Prime hare og ——" ex- U. 8. 
month, or com- ers’ | change change Treas- 
week mercial accept- res call | New | 91- ury 
paper, pose loans loan | issues} day | 3-to-5 
4to6 0 90 re- of- deal- | year 
months days | days | 2¢* fered | ers’ | notes 
y y als |within} quo- 
period?) tation 
1937 average - __ -95 .43 1.25} 1.00] .447 . 2 1.40 
1938 average - _- 81 44 1, 25 .00 | .053 .07 . 83 
1939 average - _- . 59 44 1, 25 .00 | .022 05 59 
1939—Jan. . ...- . 56 .44 1, 25 1.00 . 002 . 03 . 65 
;, SSO . 56 44 1. 25 1.00 . 004 . 03 . 63 
Mar. ...- . 56 .44 1. 25 1.00 . 005 . 03 . 51 
April__-- 56 44 1, 25 1.00 .019 . 03 - 50 
May..... 56 44 1,25 1.00 . 006 . 03 .42 
June_._.- 56 . 44 1, 25 1.00 . 006 . 03 .39 
a . 56 .44 1, 25 1.00 .017 . 04 ~45 
,\ wee . 56 44 1, 25 1.00 . 046 .05 . 48 
Sept. .... . 69 . 44 1, 25 1.00 . 102 .14 1.07 
3 Se . 69 44 1. 25 1.00 . 028 05 my 
Nov. ...- 63 . 44 1, 25 1.00 .018 . 05 64 
Tages 56 44 1, 25 1.00 .012 . 04 51 
1940—Jan. ..__- 56 .44 1, 25 1,00 . 004 .01 47 
Week ending: 
an. 20..... Yy-% 7/16 1% 1.00 - 001 .02 .49 
Jan, 27..... 4-% 7/16 1% 1.00 | .004 .02 . 48 
Feb. 3__--- Y-5¢ 7/18 1% | 1.00} .001 . 02 .48 
Feb. 10....| %-% 7/16 1% 1.00 . 005 . 02 .47 
Feb. 17....| %-% 7/16 1% 1,00 . 006 . 02 . 46 
Feb. 24....| 4%-% 7/16 14% | 1.00] .005 . 02 - 46 


























1 Monthly figures are averages of weekly prevailing rates. 

2Series comprises 273-day bills to October 15, 1937, bills maturing 
about March 16, 1938, from October 22, to December 10, 1937, and 91-day 
bills thereafter. * Rate negligible. 

Back figures.—See Annual Report for 1937 (tables 43 and 44). 
for 91-day Treasury bills available on request. 


Figures 


COMMERCIAL LOAN RATES 


AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Per cent per annum] 








7 other 
New North- |!) South- 
Total |! York | ernand | @r and 
19 cities City Eastern Western 
ME COIR, «. cnnncccotvcuns 3. 45 2. 45 3.71 4.32 
a 2. 93 1.76 3. 39 3. 76 
1986 average................. 2. 68 1.72 3. 04 3. 40 
i... —_— ae 2. 59 1.73 2. 88 3. 25 
Bo 2. 53 1.69 2.75 3. 26 
Sk, aS 2.78 2. 07 2. 87 3. 51 
Monthly figures 
1938—January..............- 2. 60 1.70 2. 92 3. 28 
} SE 2. 49 1.70 2. 65 3. 21 
i adatitcanzisamis 2. 48 1. 65 2. 64 3. 28 
pe SPREE PS 2. 48 1.70 2. 60 3. 25 
| | RRR a 2. 48 1.70 2. 64 3. 20 
Ce ieitigcakcamccnieigete 2. 56 1.70 2. 78 3.31 
} a ee ee: 2. 57 1.70 2.78 3. 35 
po SERS 2. 52 1. 67 2.71 3. 28 
September-_..........-- 2. 53 1.70 2.74 3. 26 
J | a Sea 2. 57 1.70 2. 90 3. 21 
November............- 2. 49 1.70 2. 68 3. 20 
)) SS 2. 60 1.70 2.95 ©3.23 
19389—January.. -........-.-- 2. 64 1.73 2. 97 3.32 
February-_... oR Ee 2. 52 1.70 2. 69 3. 26 
Quarterly figures} 

1938—September-._..........- 2. 65 2. 00 2. 75 3.25 

1980—Marech_................ 2. 95 2.13 3.05 3. 
P| EE ye 2.91 2.15 3.05 3. 62 
September-............- 2. 68 2. 04 2. 78 3.31 
December ............ 2. 59 1, 96 2.59 3. 32 























¢ Corrected. 

1 Averages for 1939 and quarterly figures are on revised basis and are 
therefore not strictly comparable with the earlier series of annual and 
monthly figures. 

Back figures.—See November 1939 BULLETIN, pp. 963-969 for descrip- 
tion and for back figures. 


BOND YIELDS! 


[Per cent per annum] 




















Corporate 
Y th, or week Treas- | Munie- 
Car, MONED, OF Wee ury ? ipal * Total By ratings By groups 
ota. . 
-Indus- Rail- Public 
Aaa Aa A Baa trial road utility 

2-6 15 120 30 30 30 30 40 40 40 
2. 68 3. 10 3. 94 3. 26 3. 46 4.01 5. 03 3. 55 4. 34 3. 93 
2. 56 2.91 4.19 3.19 3. 56 4. 22 5. 80 3. 50 5. 21 3. 87 
2. 36 2. 76 3.77 3. 01 3. 22 3. 89 4. 96 3. 30 4. 53 3. 48 
2. 47 2.70 3. 86 3.01 3. 32 3.97 5.12 3. 31 4.70 3. 57 
2. 44 2.70 3. 81 3. 00 3. 26 3. 94 5.05 3. 29 4. 63 3. 52 
2. 34 2. 67 3. 74 2. 99 3. 22 3. 87 4.89 3. 29 4. 46 3. 48 
2. 30 2.75 3. 84 3. 02 3. 22 3. 97 5.15 3. 35 4. 66 3. 51 
2.17 2. 66 3. 78 2.97 3. 16 3. 92 5. 07 3. 30 4. 60 3. 45 
2.13 2. 63 3. 71 2. 92 3.13 3. 86 4.91 3. 23 4.47 3. 42 
2. 16 2. 65 3. 66 2.89 3. 08 3. 83 4. 84 3. 18 4.42 3. 39 
2. 21 2.75 3. 67 2. 93 3.11 3. 80 4. 85 3. 21 4.41 3. 40 
2. 65 3. 29 3. 95 3. 25 3. 49 4.05 5. 00 3. 57 4. 58 3. 70 
2. 60 3. 08 3. 83 3.15 3. 35 3. 94 4. 88 3. 43 4. 51 3. 57 
2. 46 2. 69 3. 70 3.00 3. 16 3.78 4.85 3. 25 4.44 3. 41 
2. 35 2. 56 3. 69 2.94 3.14 3. 74 4.92 3. 21 4.47 3. 38 
2. 30 2. 54 3. 63 2. 88 3.08 | 3. 69 4. 86 3.14 4. 39 3. 35 
2. 31 2. 55 3. 63 2. 87 3. 07 3.70 4. 87 3.14 4.40 3.35 
2. 33 2. 61 3. 62 2. 87 3. 06 3. 70 4.85 3.13 4.39 3. 35 
2. 32 2. 59 3. 61 2. 87 3.05 3. 69 4. 84 3. 12 4. 37 3. 34 
2. 31 2. 56 3. 60 2. 85 3.04 3. 67 4.83 3. 10 4. 36 3. 33 
2. 32 2. 61 3. 60 2. 85 3. 05 3. 67 4. 82 3.11 4. 37 3. 33 









































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields of all outstanding bonds due or callable after 12 years; see BULLETIN for December 1938, pp. 1045-1046 for description. 


* Standard Statistics Co. 


4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, each of the industrial Aaa and Aa groups has 


been reduced from 10 to 4, and the railroad Aaa group from 10 to 5. 


Back figures.—See Annual Report for 1937 (table 80); for U. 8. Treasury bonds, see pp. 1045-1046 of BULLETIN for December 1938 


MarcH 1940 


231 







































































BOND PRICES! STOCK MARKET 
Corporate 3 Stock prices ! 
U. 8. Munic- 
Year, month, or date | Treas- | “i413 Vol- 
ury? Pp Total Indus-| Rail- Utilit Year, month, or Common (index, 1926100) ume of 
trial | road y date Pre- trad- 
ferred ? ing * 
Indus- | Rail- 
2-6 15 60 20 20 20 Total || trial road | Utility 
101.7} 110.3 | 93.4]; 90.1] 89.6] 100.4 
103.4 | 113.7] 78.9 || 82.9] 58.6 95.3 | Number of issues_-. 20 420 348 32 40 is 
106.0 116.3 | 81.6 86.0 58.0 100.9 
1937 average.......- 136. 2 112 131 49 95 1, 519 
1939—January.........- 104.4 117.3] 81.9 || 86.2) 59.7 99. 7 | 1938 average__ 135. 6 83 99 26 73 1, 100 
February .......-. 104.8 | 117.3 | 82.1 |) 86.4 | 59.0] 100.7 | 1939 average........ 141.2 89 105 28 85 973 
ES SRE 106. 0 117.9 | 83.1 87.1 60.9 101.3 
SSE 106. 6 116.4 79.4 83.8 54.5 99. 7 | 1939—January-._-.- 141.7 92 109 30 81 1,114 
| EERE: 108.3 | 118.1} 80.2)) 848] 5481] 101.0 February....| 141.8 90 106 28 84 708 
i ditccconicciien 109.1 118.6 | 81.4 86.2 56. 2 101.6 March....... 142.3 92 108 30 86 999 
SS SE 108.9 | 118.3] 81.6 |) 86.3) 56.4) 102.1 CO, a 140. 4 82 96 25 80 964 
eS eae 108.2 | 116.5} 81.0]) 85.8] 55.5] 101.7 Wi cesium 141.8 83 97 25 82 548 
September.__.._. 101.9 107.1 80.9 85.0 59.0 98. 6 pS 143.9 86 101 26 85 507 
October.......... 102. 6 110.7 | 82.9 86.4 | 61.6 100. 5  . REE 143.7 86 101 26 85 $21 
November_.._..- 104.6 117.5 | 83.0 87.0 | 60.2 101.8 August....... 142.3 86 101 25 87 706 
December.....-.- 106. 1 119.9] 82.1 86.8 58.0 101.6 September...| 136.2 92 109 30 84 2, 595 
1940—January.......... 106. 8 120.2} 82.4 87.3 58.2 101.8 October__.._- 137.7 95 113 33 86 1,050 
November...| 140.7 94 lll 32 87 907 
PR Rein ne cameel 106.8 120. 1 82.2 87.4 57.6 101.5 December...| 141.4 92 108 30 87 808 
> es 106. 4 118.9 82.0 87.2 57.5 101. 4 | 1940—January__._.. 143.0 93 109 30 88 78 
, »§ See 106. 5 119.3 82.3 87.3 58.0 101.6 
Sees 106. 6 119.9 82.5 87.6 58.1 101.7 Fe Nee 143.0 92 107 29 88 579 
| eS: 106. 5 118.9 82. 2 87.2 57.8 101.6 PR | See 143.1 90 106 28 87 540 
| St RES 143. 2 91 107 29 87 692 
| my eae 143.1 92 108 29 88 698 
1 Monthly data are averages of daily figures except for municipal bonds, pe: EE 142.9 92 108 29 88 740 
which are averages of Wednesday fi 


res. 
2 Average prices of all outstanding teed due or callable after 12 years, 
=— = quotations from Treasury Department. Prices expressed in 
ecimals. 
3 Prices derived from average yields, as computed by Standard Sta- 
tistics Co. 


Back figures.—See Annual Report for 1937 (table 79); for U. 8. Treasury 
bonds, see pp. 1045-1046 of BULLETIN for December 1938. 























1 Standard Statistics Co. Monthly data are averages of Wednesday 


gures. 

2 Average prices of industrial high-grade preferred stocks, adjusted to a 
$7 annual dividend basis. 

8 Average daily volume of trading in stocks on the New York Stock 
Exchange, in thousands of shares. Weekly figures are averages for the 
week ending Saturday. 


Back figures.—For stock prices, see Annual Report for 1937 (table 79). 





CAPITAL ISSUES 


{In millions of dollars] 























For new capital For refunding 
— Domestic Domestic 
new 
pA and yoy o ns boy o . 

mon re- orpora 0- orporate " 

fund- || Mestic rg Fed- For- | mestic State | req. For. 

ing) || 9” = eral eign? and and | eral eign 

a Total nicl. agen- Bonds for- || Total a, en- Bonds 
pal cies ! | Total wed Stocks eign) ol cies ! | Total vl Stocks 
no DO 

6, 912)| 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 908 706 527 53 0 474 451 23 179 
3, 095)| 2,860 || 1, 235 75 | 1,551 || 1,239 311 235 44 893 21 51 821 789 32 61 
1, 197|| 1, 165 762 3 305 20 32 554 498 87 93 319 315 ay 56 
720) 708 483 64 161 40 120 12 343 37 26 219 187 32 60 
1, 386)| 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
1, 457)| 1, 409 855 150 404 334 69 48 | 3,242 || 3, 216 365 987 | 1,864 || 1,782 81 26 

1, 972); 1, 949 735 22 | 1,192 839 352 23 | 4,242 || 4,123 382 353 | 3,387 || 3, 187 ll 
2,1 2, 094 712 157 | 1,225 817 408 44 | 1,799 || 1, 191 281 | 1, 209 856 352 119 
2, 359}| 2, 323 71 481 872 807 65 35 | 2,089 || 2,061 129 665 | 1, 267 || 1, 236 31 28 
2, 276)|*2, 227 7931 924 371 280 92 50 | 73, 548 |/r3, 460 7195 | 1,537 | 1,728 || 1, 591 137 88 
r201/| 201 "77 118 6 5 1 0 57 57 27 19 10 10 (8) 0 
°397|| 377 44 310 24 17 7 20 163 163 10 17 136 101 0 
162 162 105 4 53 43 10 0 r79 r76 rid 15 47 46 (’) 3 
1 r144 764 2 78 48 31 (8) | r214 161 11 21} 129/|| 106 23 53 
117 117 94 2 22 18 3 0 jr, 196 || 1, 180 78 | 1,021 151 131 20 16 
7274|| 7264 7234 0 30 22 9 10 312 312 39 252 249 2 0 
318 318 r65 203 50 40 10 0 272 272 18 74 180 143 38 0 
r102 r82 756 0 26 23 ae 20 347 332 13 18 301 292 9 15 
742 r42 r16 10 16 14 2 0 138 138 51 79 79 0 0 
336 336 42 276 18 14 4 0 404 7403 10 235 157 157 () 2 
r89 r89 67 0 21 15 6 0 7129 7129 13 26 91 88 3 0 
r95 795 768 0 27 21 6 0 235 235 22 19 194 188 7 0 
91 91 59 0 32 18 14 0 189 189 26 29 133 YS 36 0 
















































































r Revised. 


1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 


2 Includes issues of noncontiguous U. S. Territories and Possessions. 
* Less than $500,000. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject 


to revision. 
Back figures —See Annual] Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT OBLIGATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars] 
























































Noninterest- 
} Interest-bearing bearing 
Publicly-offered ! 
Total i 
End of month gross Ad- Social M 
debt Bonds justed | se- All | tured | 0 
Total service | curity | other* debt tner 
interest|| Total Notes | Bills | issues* | issues! - 
bearing Pre- | Treas-| U.S. 
war ury? | savings 
SSIES oe 19, 487 || 19, 161 || 18, 816 753 | 13,460 |........ 1, 261 616 (5 a 240 60 266 
ae 22; 539 || 22, 158 || 21, 782 7581 13,417 |........ 4, 548 954 8 Raed 284 66 315 
26, 006 753 | 15,679 |........ 6, 653 1, 404 pi: Ges 356 54 518 
753 | 14,019 62 | 10,023 2, 053 WO Rewewande 580 231 825 
17, 168 316 | 11,381 2, 354 1, 071 19 601 169 620 
79 | 19, 936 800 | 10,617 2, 303 579 560 119 506 
79 1, 846 1,238 | 9,147 1, 154 868 1, 601 644 141 447 
79 | 24,005 1,442 | 8,496 1, 306 827 | 2,002 743 101 427 
79 | 24,005 1, 8, 496 1, 309 826 2, 046 756 109 425 
79 | 24,005 1, 643 8, 496 1,310 825 2, 207 761 112 421 
79 | 25, 218 1, 701 7, 270 1,311 827 2, 257 779 125 419 
79 | 25, 218 1,751 7, 270 1, 309 826 2, 294 730 122 416 
79 | 25, 218 1, 806 7, 270 1, 308 825 2, 442 805 117 414 
79 | 25, 218 1, 868 7, 243 1, 308 839 2, 511 820 142 411 
79 | 25, 218 1, 949 7, 243 1, 309 833 2, 542 941 140 408 
79 | 25, 218 2,015 7, 243 1, 307 829 2, 722 938 133 406 
79 | 25, 218 2, 051 7, 232 1, 306 795 2, 746 915 112 404 
79 | 25,218 2, 092 7, 232 1, 405 791 2, 796 912 109 401 
79 | 25, 218 2, 140 7, 232 1, 454 791 2, 981 911 98 400 
79 | 26, 2, 209 6, 203 1, 455 789 3,021 809 398 
79 | 26, 896 2, 473 6, 203 1,307 787 3, 049 807 114 395 














1 Excludes tal ae bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bon 


* Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 


and of certificates to the adjusted service fund. 


4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
§ Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2, 108,000,000; 1934—$1,517,000,000. 


MATURITIES OF PUBLICLY-OFFERED DIRECT OBLIGATIONS, 
JANUARY 31, 1940 


{In millions of dollars] 

















Maturing 
Bonds 
Date maturing Bonds call- 
or callable able! 
Total || Bills | Notes 
U.S 
Sav- | Other 
ings 
1940—Before Apr. 1..-.--- 880 803 fh RS A, MRS 
Apr. 1-June 30__--- 1, 242 504 1 | See, 7: ee 353 
PS De a ee ee Sone 
Oct. 1-Dec. 31. ---- TE Mivenes Se RE, Coe 
1941—Jan. 1-Mar. 31.__-- iy Se  ) ae Se 545 
Apr. 1-Dee. 31...-- 6 ee | 834 834 
1, 001 1,001 
8 











TB iceiceinesicnt 36,957 || 1,307 | 6,203 | 2,473 26,975 | 26,975 


























1 Excludes U.S. savings bonds. Other bonds in the amount of $2,577,- 
000,000 not callable prior to maturity are shown as of date of maturity. 
2 Includes unclassified U. 8. savings bonds. 
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FULLY GUARANTEED OBLIGATIONS, BY AGENCIES 


{In millions of dollars] 








7 

Federal | Home Recon- Com- U. 8. 

End of Farm Owners’ | struction| modity | Hous- 

Month Total || Mortgage| Loan |-Finance | Credit ing 
Corpora- | Corpora- | Corpora- | Corpora- | Author- 
tion tion ? tion tion ity 

1934—June__ 681 312 134 EE Uiditininenttinsnelicmione 
ec.__| 3,063 980 1, 834 | RS: 
1935—June__| 4, 123 1, 226 2, 647 | SENS! See 
Dec.__| 4, 494 1, 387 2, 855 TE kictidguduainiaowne 
1936—June__| 4,718 || * 1,422 3, 044 , (eae Sa 
Dec...| 4, 662 1, 422 2, 988 ES ere 
1987—June._| 4, 665 1, 422 2, 987  ,, ee 
ec._.| 4,645 1, 410 2, 937  { eee Soe 
19388—June__| 4, 853 1, 410 2, 937 299 a 
1938—Nov...| 4,993 1, 388 2, 888 511 aS 
Dec...| 4, 992 1, 388 2, 888 509 206 |-------- 
1939—Jan. ..| 4, 987 1, 383 2, 888 509 206 |-----=-- 
Feb.__| 5, 410 1, 381 2, 888 819 206 114 
Mar. .| 5, 410 1, 381 2, 888 819 206 114 
Apr...| 5,410 1, 380 2, 888 819 206 114 
May..| 5, 409 1,379 2, 888 820 206 114 
June..| 5, 450 1,379 2, 928 820 206 114 
July..| 5, 480 1,379 2, 958 820 206 114 
Aug...| 5, 1,379 2, 858 820 409 114 
Sept. _| 5, 455 1, 279 2, 830 820 409 114 
Oct.._| 5,448 1, 279 2, 823 820 409 114 
Nov...| 5, 707 1, 269 2,817 1, 096 407 114 
Dec.._| 5, 703 1, 269 2,813 1,096 407 114 
1940—Jan...| 5, 699 1, 269 2, 809 1, 096 7 114 


























1 Principal amount of obligations guaranteed as to interest and princi- 
pal. Excludes obligations held by U. 8. Treasury and reflected in the 
public debt. The total includes guaranteed debentures of the Federal 
Housing Administrator, amounting to $3,143,000 on January 31, 1940. 


2 Excludes obligations guaranteed as to interest only. For August 1939 - 


and subsequent months includes matured bonds not presented for retire- 
ment amounting to $78,000,000 on January 31. 
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SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars] 





































































































General and special accounts 
: e Trust | lerease or de- 
Receipts Expenditures ! -> crease during 
counts, period 
ete. 
General og eneens 
Period ceipts —_ 
Social | Other Na- Re- | Re- | Trans-| (+) or | S@!P 
Totat || use | seeur-| 2%] ant | motes tional cov- | volv- |fers to} | ex.. a ad 
otal || come na ‘0 @ e- ery g | trust ndi- 
taxes me. F 1| Teve- other — fense | All | and | funds |accts., a oe .—% Gross 
nue debt = other | relief | (met)5| etc.*| (—) (-)  |balance? debt 
Adm.‘ 
Fiscal year ending: 
June 1937. -..--- . 2, 158 253 | 2, 187 697 | 8, 442 866 | 1,436 | 1,994 | 3,073 204 868 |—3, 149 +374 —128 |+-2, 646 
June 1938. ...-- 6, 242 || 2, 635 755 | 2,285 567 | 7,626 926 | 1,556 | 2,178 | 2,238 121 607 |—1, 384 +306 —338 +740 
June 1939. -_--- ; 2,182 | 740 | 2,238 | 507 | 9,210 || 941 | 1,627 | 2,761 | 3,105 92} 685 |—3,542 | +890] +622 |+3,275 
7 months ending: 
an. 1938....-.- 3, 511 |} 1, 210 471 | 1,443 388 | 4, 223 448 899 | 1,189 | 1, 167 49 470 —712 +80 +396 |+1, 028 
Jan. 1939_....-- 3, 235 |] 1,183 | 375 | 1,376 | 302 | 5,197 455 | 960 | 1,549 | 1,774 53 | 406 |—1,962 | +212] +717 |+2, 467 
Jan. 1940..--.-- 3,059 |} 841 | 422] 1,448] 348] 5,460 ]/ 493] 1,091 | 1,953 | 1,447] .34] 442 |-2,402] +175 | —556 |+1,670 
1939—January-....- 308 48 43 | 173 45 | 693 30} 140] 221] 258 5 39} —385| +30] —151} +204 
February - .-- 417 56 182 143 37 662 17 122 209 254 10 50 —245 +428 +410 +227 
March......- 737 506 q 183 45 870 120 136 243 297 6 68 —132 +52 +46 +127 
Bloc ncmnii 268 40 30 156 42 785 66 133 258 266 8 55 —6517 +93 —346 +78 
May.. 397 43 124 187 42 744 10 136 279 262 7 50 —348 +9 —119 +219 
June... 613 355 25 193 39 951 272 140 223 252 8 56 —339 +95 —86 +158 
July_.-- 308 42 36 | 187 43} 807 15| 145] 259] 220 1} 167| —499] —113| —391 | +222 
August_...... 420 37 119 218 46 822 18 152 254 321 ll 66 —402 —4i —216 +230 
September-_-. 719 328 27 312 52 784 151 147 261 170 5 50 —65 +46 —53 —34 
October - ---. 322 37 36 199 50 764 68 154 305 175 q 53 — 442 —1 — 264 +178 
November...| 407 34] 130] 192 52] 691 12] 157] 282] 182 5 53 | —284| +267] +252] -+269 
December-..- 569 318 29 172 50 880 190 164 275 194 1 58 —3i11 —16 +311 +637 
1940—January-.--.- 315 45 45 168 57 712 38 173 317 185 4 95 —398 +37 —194 +167 
Details of trust accounts, etc. Details of general fund balance 
(end of period) 
Old-age insurance Net expenditures in 
trust fund and railroad my a checking accounts of ee 
retirement account Government agencies excess 
Period In- 
of re- To- | ae Work- 
ie With. | Recon- | Com- ope Total || active | ment al a 
In- In- struction | modity hed gold | on | ‘rage z 
Re- fit Re- drawals : : All expen- ance 
ceipts — pay- | ceipts —_ by 5 — Fn other | ditures gold 
men ments orpora- | Corpora- 
ments States tion tion (—) 0 
Fiscal year ending: 
June 1937......-- 267 267 (8) 294 293 1 #329 112 127 +60 | 2, 553 || 1, 087 141 356 970 
June 1938_.....-- 550 461 85 763 560 191 $9 184 911 +87 | 2,216 jj_...__. 142 446 1, 628 
June 1939_....--- 639 516 120 838 395 442 * 658 136 | 9 246 +116 | 2,838 |j-...._- 142 536 | 2,160 
7 months ending: ° 
Jan. 1938......-. 397 347 39 376 336 35 922 16 97 +52 | 2,950 |} 1, 223 142 413 1,172 
Jan. 1939.....--. 331 243 67 453 202 248 9 184 134 979 +59 | 2,933 jj/_..._.- 142 503 2, 288 
Jan. 1940......-.- 355 268 71 531 270 266 9 239 923 150 +652 | 2,282 }i....... 143 568 1, 571 
1939—January-.-...- 39 34 10 61 10 33 915 10 9 20 +2 | 2,933 |j.-...__ 142 503 2, 288 
February - .-.-- 50 50 10 148 lll 36 * 326 (8) 9112 —1 | 3,343 }j_-..... 142 508 2, 693 
March..-...... 68 50 ll ee 44 96 2 937 +14 | 3,389 # 142 515 | 2,732 
i icamacin 55 50 10 34 913 41 $60 5 927 +11 | 3,044 |/__-.__. 142 522 | 2,380 
° SS 50 40 ll 137 108 32 3 94 12 +23 | 2,924 |j....... 142 528 | 2,254 
: REE POE 85 83 ll 32 913 41 986 (*) (8) 92 +11 | 2,838 }j_...... 142 536 | 2,160 
| | EE 65 45 10 58 914 42 16 6 144 +13 | 2,447 |j/-.....- 142 544 1, 761 
August........ 66 51 10 154 129 41 29 986 96 +5 | 2,231 jj....... 142 549 1, 539 
September---_- 50 43 10 13 #19 40 22 5 974 +10 | 2,178 }j---.--- 142 554 1, 481 
October -....- 53 43 10 54 7 24 15 19 + +15 | 1,913 }/_....-- 143 558 1, 213 
November-___- 53 43 10 144 142 29 9 207 27 919 +6 | 2, 166 }j_...... 143 561 1, 462 
December--... 58 43 10 93 32 95 ll 10 —4 | 2,476 jj... 143 565 1, 768 
1940—January-.....- ee 10 79 28 58 9 20 96 11 +7 | 2, 282 ji_...... 143 568 1, 571 





















































1 Excludes debt retirements. 


2 Includes taxes under Social Security Act and on carriers and their employees. 
3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 
4 Excludes expenditures for adjusted service which are included under ‘Transfers to trust accounts, etc.” 
5 Includes revolving funds of Public Works Administration and Farm Credit Administration. 
‘Includes expenditures for retirement Soets, etenete® service certificate fund, old-age insurance trust fund and railroad retirement account; 


except for the adjusted service certificate fund, t 
7 Details given in lower section of table. 
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8 Less than $500,000. 


Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. 


ese appear as receipts under ‘‘Trust accounts, etc.”’ 


® Excess of credits. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, DECEMBER 31, 1939 
[Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars} 












































Home mortgage and 
Recon- : Farm credit agencies Total 
struction housing agencies Ten- 
—_ nes- | Ip. 
orpo- Other See | sur- 
— Home | Other bmn Farm| Farm | Com- big ance | Other 
Public | OWners’| mort-| rong. | Mort-| Credit | modity rr agen- Dee. | Nov.| Dee. 
Works Loan gage in gage Adm. | Credit | Other thor-| “8 31, 30, 31, 
Pes od Corpo- agen- ra agen- banks Corpo- ity 1939 | 1939 | 1938 
; : ration cies A cies | and cor- | ration 
istration thority porations 
ASSETS ; 
Loans and preferred stock: 
Loans to financial institutions__ - | ee 8 RE Ee, Be ee OP: Lice | ene 444; 430) 470 
Preferred stock, etc. ........-.-- 489 211 SE Ss | SES SSE Soa ee 1 816} 817] 874 
Loans to railroads. ..........-.- i See Bee a SEN eee ae EEE LE ee Sees 30 500} 497) 6511 
Home and housing mortgage 
Us tt lin cnnsadnhncsaseqen 2, 038 204 bf ee REN MINS Te ee ae ee 2, 365) 2,358) 2, 335 
OE EES SSE SRE, SE aes, Ses TF ee SRI OEE EEE PS SEE e 2, 596} 2, 605} 2,735 
Other agricultural loans. _.....- | ER Se es ee 267 oe oe  & Saas hee 4 || 1,130} 1,116) 751 
yo eae 4k MERRIER PF, bp sseiehconaeeu bidinsecsbcccieiadl POO Bineckeheenon 4306 || 1,100} 1,112) 886 
Total loans and preferred 
OT 1, 634 2, 250 425 123 | 2, 596 342 667 | 515 |-...-- 57 | 342 || 8,951) 8,936) 8, 562 
i SRC Cea ~ 3 186 22 12 71 80 1 19 12 39 15 460) 476 370 
U. 8. Govt. direct obligations_...._. 48 4 38 3 89 | ee Pare Cee 402 4 758} 743} 710 
Obligations of Government credit 
agencies: 
Fully guaranteed by U. S8.....-.|..-..-.--]-.------- eee Ane 3 aes eee ae ; RE 130} 131) 145 
__... ee eee _ | CRE work ae ®) @) ff RO) NS HEM SEE SSE! 41 39 35 
Accounts and other receivables -__.. 26 9 5 2 206 4 2; @) 6 60 41 379] 389) 328 
Business property RP ae 1 3 (4) 130 6 (') i Rare 304 1 OF 549] 543] 456 
Property held for sale...........--.- 38 510 ) Ee 108 | a Sores SS Sra 3 1 661} 678} 689 
Sh cisctecschandeancedadens 2 2 (4) (4) 8 3 () 5} @ 10; 105 133} 129) 156 
Total assets other than inter- 
| RY 1, 760 2, 963 505 269 | 3,083 645 696 | 539 | 322 | 677 | 603 |/12, 062/12, 063/11, 451 
LIABILITIES 
Bonds, notes, and debentures: 
Guaranteed by United States...| 1,096 RSM bok i 72.) Sa fs ee Ce | 5, 704} 5, 708) 4, 992 
i ERE ED SE, ERE () ; | ee 5988 , ee See 8 1 9 || 1,348} 1,352) 1,317 
Other liabilities (including reserves) - 84 97 35 4 110 10 189 | 196 8] 209 54 995) 1,004) 739 
Total liabilities other than na es 
interagency ®_...........--.- 1, 180 2,911 169 118 | 2,368 217 596 196 16 213 63 || 8,048] 8,064) 7,648 
Excess of assets over liabilities, ex- 
cluding interagency transactions. 580 52 336 151 715 427 100 | 343 | 306 | 464) 540 || 4,014] 3,999) 4, 404 
Privately owned interests..........]....--.--}.-.--.--. Ie Biteciidinel 203 Py ewer, Pea SRT ae 397| 397] (381 
U. 8. Government interests_..._ 580 52 285 151 612 424 100 | 343 | 306 | 325 540 || 3,617 “3, 602 "4,022 















































1 Less than $500,000. 

2 Includes $72,000,000 loans of Public Works Administration. 

3 Includes $257,000,000 loans of Farm Security Administration. 

4 Includes $183,000,000 loans of Rural Electrification Administration. 

+ Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 

6 Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. 


Note.—For explanation of table, see BULLETIN for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 
[Amounts outstanding. In thousands of dollars] 





Jan. 31, | July 31, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dec. 31, | Jan. 31, 
1939 1939 1939 1939 1940 














1939 1939 1939 
ees to Gnemclal trates cence cc ccc cccuce 205, 539 181, 502} 178, 833 177, 011 175,795| 173,363) 172,154 166, 799 
Loans on preferred stock of banks and insurance companies-. 34, 116 33, 349 33, 181 33, 162 33, 127 33, 094 33, 029 32, 319 
Preferred stock, capital notes, and debentures__..........--- 532,352} 526,876) 517,125) 515,157) 513,200} 490,099) 488,673) 484,211 
Loans to railroads (including receivers) ---....--..---------- 437,789} 438,863) 438,837) 438,835) 436,650) 444,314) 448,792) 454,194 
Loans for self-liquidating projects. _.............-.-------.-- 4 68, 106 73, 844 85, 264 89, 872 93, 068 79, 440 65, 873 
Loans to industrial and commercial businesses_-_........--- 109,419} 121,804) 123,042) 125,753) 126,863) 130,026) 130,625) 130,378 
Loans to drainage, levee, and irrigation districts.._.........- 82, 396 a 83, 462 83, 502 83, 482 83, 750 83, 998 83, 814 
SE I a Fiatiiailinnnrisieninetentterncmedetehaonwmaerl 28,952} 25,196] 23,812) 23,847) 23, 274 4,046] 4, 081 4, 093 
Securities purchased from Public Works Administration....| 140,801; 119,705) 122,986) 124,476) 126,649} 127,290| 120,808} 117,876 F 
Total loans and investments, other than interagency-.| 1,758, 951| 1, 598, 759) 1,595, 121] 1, 607,006} 1, 608,911) 1,579,050} 1, 561, 599] 1, 539, 557 F 
Preferred stock of Export-Import bank ire oeencenensnceenne 45, 000 45, 000 45, 000 45, 000 45, 000 45, 000 45, 000 45, 000 
Loans to Rural Electrification Administration _-..._....._-- 47,698} 146,498} 146,498) 146,498) 146,498} 146,498) 146,498) 146, 498 
Capital stock of, and loans to R. F. C. Mortgage Co..-._--- 56, 548 55, 219 54, 903 5A, 629) 55, 102 56, 047 57, 081 4 
Capital stock of, and loans to Fed. Natl. Mtge. Assn.__._.-- 11, 000 41, 776 44, 438 46, 500 50, 323 54, 538 58, 729 63, 233 
Loans to Tennessee Valley Authority._.................-..- 3, 000 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 
Total loans and investments 1, 922, 197] 1, 895, 551| 1, 894, 260| 1, 907, 932| 1, 914, 133| 1, 889, 433| 1, 877, 207| 1, 860, 632 





























Note.—For explanation of table and back figures, see BULLETIN for April 1936, P. 220. 
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LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


FARM CREDIT ADMINISTRATION 





























{In thousands of dollars] 
Federal intermediate 
Farm ——o loans | ‘credit bank loans to Loans to cooperatives by— 
y and discounts for— 
— Produc- | Regional | Emer- 
End of month cultural Other | tion credit agricul- gency 
credit cor- | financin associa- tural cred-| crop and Federal Banks for | Agricul- 
Land rations Satin” ti it corpo- | drought inter- cooper- tural 
Federal Bank = aaa tn wand rations loans? Bll atives, | Market- 
land banks | Commis- Te odit os Foren | edit including | ing Act 
sioner wee P = Central | revolv- 
sociations, | coopera- banks B ing fund 
and banks | __ tives 8 
for cooper- 
atives ! 
1934— December - .....-.---- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 238 33, 969 27, 851 54, 863 
1935— December - .......---- 2, 071, 925 794, 726 104, 706 47, 162 096 400 172, 863 2, 731 50, 013 44, 433 
1936— December -.......---- 2, 064, 158 836, 129, 872 41,017 105, 212 25, 288 165, 369 1, 641 69, 647 53, 754 
1937—December - .......--.- 2, 035, 307 812, 749 165, 194 , 464 138, 169 15, 592 172, 701 1, 813 87, 633 30, 982 
1938— December - ....---.-.-- 1, 982, 224 752, 851 168, 392 33, 545 148, 037 11, 081 171, 489 920 87, 496 23, 723 
1939—January -........---..- 1, 973, 179 745, 631 163, 815 33, 077 148, 416 10, 863 170, 305 834 80, 266 23, 948 
EEE 1, 968, 790 740, 870 66, 24, 115 155, 409 10, 689 171, 000 1, 152 73, 692 23, 631 
PE ciiclsintehimntie 1, 960, 357 733, 647 175, 362 35, 318 167, 867 10, 399 176, 110 1, 528 65, 783 23, 305 
CS SESS aE Se 1, 954, 677 728, 489 182, 643 36, 177, 792 10, 298 179, 756 1, 256 61, 363 23, 190 
EIT ADOSER 1,947,944 | 723, 187 186, 588 38,124} 183, 351 10,286 | 180, 434 596 60, 465 23, 061 
I saincld cnschetpanligihinadom 1, 940, 586 717, 622 190, 359 39, 794 187, 712 10, 235 180, 166 359 59, 577 22, 592 
RE Se ae 1, 934, 013 712, 823 189, 044 40, 657 187, 844 10, 003 179, 356 263 62, 124 22, 189 
IE cocnnunacnsies 1, 928, 166 708, 426 187, 968 41, 661 185, 215 9, 599 178, 271 127 61, 404 22, 422 
September..........-- 1, 922, 577 703, 840 179, 674 37, 645 174, 032 9, 127 175, 667 778 65, 160 21, 663 
TOIT TR 1, 916, 431 699, 274 169, 731 , 996 162, 703 8, 351 171, 819 1, 493 70, 422 21, 582 
November...........- 1, 910, 336 695, 101 165, 368 33, 417 156, 526 8, 042 169, 460 1, 696 73, 120 20, 589 
December...........- 1, 904, 90, 165, 236 33, 154, 496 8, 005 168, 330 1, 835 76, 252 20, 547 
1940—January........-----. 1, 900, 408 687, 191 161, 753 33, 620 153, 949 7, 904 167, 957 1, 756 73, 238 20, 427 


























1 Some of the loans made by the regional agricultural credit cor 
the loans made by the production credit associations are discounted with the 
thus included in the three columns under those headings. 


is extended. 


2 Revised to include 1918-19 farmers’ seed loans. 


rations ( 


— to October 1935) and by the banks for cooperatives and most of 


ederal intermediate credit banks. The amounts in this column are 
Such loans are not always discounted in the same month in which the original credit 

































































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS [In millions of dollars} 
[Loans in thousands of dollars] 
Assets 
Home mortgage loans by— 
Federal U. S. Government 
home Depos- securities 

Federal savingsand| loan End of month itors Cash Cash 

End of month Home loan associations , bec bel Total in > pi- | Guar- dicen 

Owners’ A ances pos an- | fund 
Loan Cor- member tory rect teeq | funds, 

ration | Number institu- banks}Total || obli- | 5); | ete.? 

” of asso- | Loans! | tions 4 ga- | “va 
ciations tions tions 
1934— December . ........--- 2, 379, 491 639 81, 300 86, 651 | 1935—June___....... 1, 205 | 1,236 || 385] 777 || 630 147 74 
1935— December - .........-- 2, 897, 162 1,023 | 348,000 102, 791 | 1936—June._.......-. 1, 232 | 1,265 |} 203 | 967 |} 800 167 95 
1936— December - ........--- 2, 765, 098 1,212 | 586, 700 145, 394 | 1937—June__.......- , 268 | 1,307 |} 136 {1,100 |} 933 167 71 
1937— December - .....-...-. 2, 397, 647 1,328 | 853, 500 200, 092 | 1938—June.__....... 1,252 | 1,290 |} 115 {1,103 || 936 167 72 
1938— December - ........--- 2, 168, 920 1, 368 |1, 034, 162 198, 840 t 
1938—December-.... 1, 252 | 1,291 86 |1,132 || 965 167 73 
1939-——January ............-- 149, 038 1, 370 1, 040, 770 178, 852 | 1939—January-....._- , 259 | 1, 299 83 |1,137 || 971 166 79 
WORURET .o0ccccescnk 2, 134, 261 1, 375 |1, 051, 109 170, 614 February -...-. 1, 263 | 1, 304 81 |1, 144 || 978 166 79 
ER RET: 117, 598 1, 375 |1, 067, 887 161, 614 March.-....... 1, 266 | 1, 309 80 |1, 153 || 986 167 76 
OEE coriinrwcceaiaiaae 2, 105, 824 1, 381 |1, 089, 879 157, 176 de , 264 | 1, 306 76 |1, 154 |} 988 166 76 
NN eas at , O91, 3: 1, 383 }1, 117, 228 157, 911 OTE 1, 261 | 1,305 73 }1, 157 |/1, 011 146 75 
ORE ero 2, 080, 512 1, 386 |1, 136, 289 168, 962 OT 1, 262 | 1,304 68 |1, 157 |/1, 011 146 79 
CS SEN ca aati 2, 067, 1, 385 |1, 157, 536 161, 537 tS ERE 1, 268 | 1,310 58 1,172 |/1, 026 146 80 
I vc devicnncgpersinision 2, 059, 792 1, 392 |1, 186, 784 159, 470 pe ee 1, 271 | 1,314 56 |1, 174 |/1, 028 146 84 
September...........- 054, 1, 394 |1, 206, 887 163, 687 September...-| 1, 267 | 1,307 55 |1, 182 {/1, 036 146 70 
CEE pce reidneu omen 2, 049, 421 1, 394 |1, 231, 685 168, 654 October._....-. 1,270 | 1,311 54 1, 182 |/1, 036 146 75 
November-.........--- 2, 043, 1,401 |1, 252, 559 168, November ....| 1,274 | 1,317 54 |1, 182 }}1, 036 146 80 
December.........-... 038, 186 1,410 |1, 271, 161 181, 313 December....- )) g Mee GER feebiel Lode ~ 
1940—January............... 2, 031, 341 1, 403 |1, 280, 200 1940—January-._..... (8 RS SRR eS FS ee Sen 
1 Federal Home Loan Bank Board estimates for all Federal savings » Preliminary. 
and loan associations. 1 Outstanding principal, represented by certificates of deposit. Does 
8 Excludes loans to other than member institutions which are negli- | not include accrued interest nor outstanding savings stamps. 
gible in amount. 2 Includes working cash with tmasters, 5-per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
— interest on bond investments, and accounts due from late post- 
masters. 
Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms “‘adjusted” and “unadjusted” refer to adjustment for seasonal variation] 




























































































Industrial production ! * Construction contracts awarded (value) ? , 
ac- 
| Factory em-| tory | Freight-car | Department 
Year Total Manufac- | Minerals Total Residential All ather ployment? | pay- | loadings‘* | store sales 
and tures rolls 3 (value) 
month 
Ad- | Unad-} Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-} Ad- | Unad-| Ad- | Unad- 
justed| justed |\justed| justed |justed| justed |justed| justed |\justed| justed |justed| justed |justed| justed | justed |justed|justed |justed |justed 
Cc) | ae 2 ee eee as 78 
_ = Se 7, =e ee , |) am 94 
Re i | =e , i] ae 87 
3 eee ae | Pe hconan | 88 
|, _  - ae  } See _ _ == |, 98 
| EE AY |; aes | _ | me | a 99 
| 4 eee fe  ) es | [oe TE Becucns 103 
|) {as | aa ). a eee | 106 
; | 7 _ 2 ae i ge SP |, a 107 
i) 3. Tae | 3} ae BP Nnincikes = 108 
| ae >, ae |: @ Seeaee 2  , = lll 
96 . > ee 92 9 ae _ | ee 102 
81 OP t2.... 63 ae teceda 74 92 
64 . 28 | | eee 55 |. 69 
76 ;, < ee 25 , 2 eae 58 67 
_ | Te ; 5, Ree | ee |) eee 62 75 
 } are ae, oe 2 eee , ¢ EROS 64 79 
| |. = 3 | ae _ 3 eee | ;, 88 
See | 4 oa 5 eae 1, ee 92 
_) ee >. 1, ee |. See _,_ = 85 
a ) > ee 2g Someta | We Wacsa 90 
114 121 114 117 lll 66 53 45 38 83 65 107 106 99 83 7 92 161 
} | eee 114 112 115 113 111 107 63 51 45 37 77 63 107 105 95 80 73 93 72 
Feb....- 116 117 116 118 116 112 62 54 47 42 75 64 108 108 100 82 76 95 76 
Mar..... 118 122 117 122 128 119 56 56 45 47 4 63 110 110 106 83 80 93 90 
April...| 118 122 118 125 115 105 53 61 Ay 61 61 68 lll lll 110 S84 79 93 89 
May...-}| 118 122 118 123 117 118 56 68 44 52 66 81 112 112 110 80 80 93 95 
June....| 114 115 114 114 115 118 61 72 42 47 77 92 lil 110 108 78 79 93 90 
July....| 114 lll 114 110 112 116 67 75 44 45 86 99 112 lll 105 80 82 92 65 
pe 117 115 117 114 113 121 62 66 40 40 81 87 112 112 109 7 81 93 72 
Sept. -.-| 111 109 110 106 116 125 56 56 37 37 71 72 110 112 105 78 87 Wt 100 
Oct.....1 103 102 100 99 113 123 52 4y 36 35 65 61 108 110 105 76 84 93 103 
Nov..... 88 90 85 86 109 113 56 50 32 31 76 65 104 104 93 71 72 91 101 
DO0...0- 84 80 79 75 115 109 61 49 25 87 68 98 97 85 67 62 89 156 
1938 
[a 81 79 76 75 108 104 52 42 26 22 73 59 93 91 75 65 59 90 70 
Feb...-. 79 79 75 76 103 99 51 44 32 28 66 56 92 91 78 62 57 88 7 
M@ar..... 79 80 75 77 104 96 46 46 33 35 56 55 90 91 78 60 57 86 77 
April... 77 78 73 7 100 91 52 59 37 43 65 73 88 89 75 57 55 83 86 
May...- 76 77 73 75 92 90 51 61 37 44 62 76 86 86 73 58 57 78 80 
June_... 77 77 74 75 93 92 54 63 42 46 64 76 85 S4 71 58 58 82 79 
July .... 83 81 82 7 93 93 59 65 4y 49 68 78 86 85 71 61 62 83 58 
AUB...c- &8 87 87 85 95 97 66 69 53 52 77 84 88 89 77 62 63 83 65 
Sept.._- 90 91 89 89 97 102 78 79 56 56 96 97 89 92 82 64 71 86 91 
i See 96 97 95 95 98 106 82 78 57 56 102 96 90 92 84 68 75 S4 92 
Nov..... 103 104 103 103 102 105 96 85 56 54 128 111 93 93 84 69 70 89 99 
Dec._... 104 104 98 110 103 96 77 57 48 128 100 O4 94 87 69 64 89 156 
1939 
TORisincics 101 100 100 99 110 105 86 70 55 45 lll 90 95 92 S4 69 63 88 69 
Feb..... 99 97 98 110 105 73 63 58 51 85 72 O4 O+ 86 67 62 87 69 
Mar..... 98 100 96 100 110 102 69 69 55 58 80 79 94 94 838 66 63 88 82 
April... 92 95 92 96 95 88 67 76 58 68 7 83 94 O4 86 60 58 88 88 
ay... @ 94 91 94 98 97 63 75 55 65 68 84 93 93 85 62 62 85 87 
June... 98 98 97 97 104 105 63 73 58 64 67 80 94 93 87 67 67 86 8&3 
July....| 101 97 100 95 106 107 67 73 62 63 71 81 95 OF 84 69 70 86 60 
Aug..... 103 99 104 99 91 96 73 76 67 66 78 84 96 96 90 70 71 89 69 
Sept....| 111 112 lll 110 114 123 73 73 68 68 76 77 98 100 4 77 85 91 97 
Oct. .... 121 124 121 122 121 132 76 72 68 66 82 77 101 104 102 80 89 90 99 
Nov....}| 124 124 124 123 124 127 83 74 61 59 101 87 103 104 102 82 83 95 106 
Dee. ...-. 128 120 129 121 120 113 86 69 60 51 107 84 105 P104 104 78 73 96 168 
1940 
| 
Jan. ....| 7119 P117 | ?118 P116 | P127 | 7122 P75 P61 P54 745 P91 P74 | 7104 ?102 PYS 78 72 | 92 72 
» Preliminary. * Average per working day. 


1 For indexes of groups and ow industries see pp. 238-239; for description see BULLETIN for February and March, 1927. 

#3-month moving average of F. W. Dodge Corporation data, centered at second month; for descr —_ see 2. 358 of BULLETIN for July 1931. 

§ The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description of the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see BULLETIN for October 1938, PP. 835- 
837, and for October 1939, p. 878. For current indexes of groups and separate industries see pp. 240-243. Underlying figures are for payroll period 
ending nearest middle of month. 

4 For indexes of groups see p. 245. 


Back figures.—See Annual Report for 1937 (table 81). For department store sales see BULLETIN for October 1938, p. 918; for factory employ- 
ment and payrolls see BULLETIN for October 1938, pp. 838-866, and for October 1939, pp. 879-887. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors 1923-25 average=100) 



























































1938 1939 1940 
Industry 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. 
Manufactures—Total__............ 104 100 97 96 92 91 97 100 104 lil 121 124 129 P118 
RIS nie en iutainmnied aie 92 88 KY 80 76 71 82 88 92 103 123 130 141 122 
ROR EERE TRAE: 114 110 109 110 105 108 110 110 115 117 119 118 120 P114 
| ee ee 101 93 88 83 79 73 89 100 105 121 157 167 173 143 
REET RE ERR ee ae? 74 72 73 75 66 55 73 81 91 101 119 125 126 119 
| aa 104 95 89 84 80 75 90 102 107 123 160 171 178 145 
Transportation Equipment: 
IIR occotreccnsisidindin aad 99 105 100 91 87 73 81 87 89 85 78 90 127 128 
EES EEE! rll 12 12 14 14 15 15 15 19 23 24 2) SSeS See 
Nonferrous Metals: 
ORAIOG Sa cincccincnnainecascune 59 66 72 76 92 102 93 87 99 97 95 119 165 181 
REAR gE aie 04 89 87 90 91 89 90 91 93 98 110 117 121 114 
ie ithtek ier ttsntdnitpsanieminiicnccatal 57 70 73 69 71 82 70 68 71 71 70 83 78 87 
Cement and Glass: 
Ric ig lic nnd cidamiceicail 82 69 80 90 81 75 79 82 76 78 87 91 96 80 
TN ic crtenicecsisniaiaencsnkeeen 153 147 133 131 83 89 124 87 121 165 222 191 232 200 
Coke: 
ics cniccbccitmiwickonsenall 105 106 105 106 4 77 103 110 120 130 143 147 148 148 
ENR ATS He) 6 6 5 5 | 2 5 5 5 7 23 29 26 17 
NF RE PE ne ae 117 109 109 110 104 111 111 120 121 125 126 123 114 
Cotton consumption.............. 120 111 111 114 105 110 115 117 128 129 129 135 145 130 
Wes paliinkd aareabhindsnnssams ids 116 107 111 105 85 105 116 114 123 118 125 128 116 108 
SE 134 114 117 119 91 120 138 136 150 138 138 140 124 114 
Machinery activity !.......... 112 113 113 01 80 98 105 105 103 103 120 129 120 109 
Carpet and rug loom activity !_ 72 77 87 84 78 73 70 64 79 84 94 92 85 86 
a 116 107 97 108 88 76 84 84 87 107 120 96 72 74 
Leather and Products...............--- 123 124 124 121 115 113 108 114 117 104 108 114 120 Pil4 
Ne ccee 98 103 105 05 97 04 91 88 98 87 93 7 RR 
Cattle hide leathers........_.. 99 100 104 93 91 91 87 89 106 93 98 103 . » eee 
Calf and kip leathers_......... 109 119 118 103 101 89 91 69 73 71 73 82 TEs x dehntalys 
Goat and kid leathers_.....__. 85 07 97 95 106 104 102 106 103 87 103 98 ff ore 
DOCG GG CONE essen cnn cent 138 187 137 138 127 126 119 131 130 115 118 | 126 137 ?127 
Food Products: 
Slaughtering and meat packing_... 86 87 83 89 90 04 87 89 92 100 99 100 99 100 
Bs ncintinecsidibasibecdiamimaize 79 74 67 73 81 84 73 77 84 95 99 100 99 95 
0 SERGI ee 89 97 100 106 104 103 102 100 102 95 94 95 102 
SSE cee eet 106 lll 108 110 105 108 104 107 104 lll 110 110 100 108 
| CRESS 137 150 157 156 135 142 143 145 139 146 144 154 147 158 
CO ees 92 04 97 100 05 100 88 103 91 82 91 
UT MEI 3 nike ne ni comand 108 106 70 78 04 72 66 81 77 96 91 85 128 105 
RT eee eT 179 165 162 164 164 170 170 158 168 164 166 172 186 167 
CR li dil a ee a ad 76 77 78 77 75 75 73 76 76 75 74 79 
fe eS 258 237 231 236 236 246 247 227 241 235 240 250 73 239 
Manufactured tobacco.........__. 97 78 78 80 81 85 84 80 89 85 83 87 89 74 
Paper and Printing: 
Newsprint production -_........_- 61 61 61 62 63 65 63 63 63 65 63 64 65 64 
Newsprint consumption -._....._. 128 125 127 126 130 127 132 126 130 142 137 131 140 129 
Peveleum Raieing............:~....<- 201 205 201 202 209 211 215 212 218 221 232 228 2 ae 
SES aa Ae 259 262 256 256 265 269 276 273 280 284 296 293 | ae 
ER aE ae 107 112 113 122 122 124 122 117 123 118 118 109 BE Eicnaune 
I a 142 145 138 140 143 143 144 139 140 148 155 150 | SRE 
pe Ciera ae: 100 106 117 lll 115 119 121 115 128 123 149 141 4 ee 
Rubber Tires and Tubes 1_..........-.. 112 110 109 114 104 102 112 lll 122 123 126 118 110 115 
T 1OOG PRINS ® 5 nee cniinncnnne 116 115 114 119 108 106 117 116 127 128 131 122 115 120 
a: 79 76 71 76 73 68 7 77 84 86 90 84 73 76 
Minerals—Total__................_- 110 110 110 110 95 98 104 106 91 114 121 124 120 ?127 
Bituminous coal... ............<-..-..+- 78 75 79 77 31 46 71 75 77 84 94 91 83 793 
ORE are 67 69 61 61 80 73 59 53 53 71 58 60 59 »75 
PORN, QUOD cadkdcciscinnncosces 169 171 169 173 174 175 170 174 127 174 181 187 189 ?190 
TE SSE ER SEs MER RT Gee oye, BE Rao PER 55 67 74 78 97 128 OA, ee 
SE ROR ER ES Ea eine ed 94 89 87 90 91 89 90 91 93 98 110 117 121 114 
OO TERN SEILER LITT 57 70 73 69 71 82 70 68 71 71 70 83 78 87 
hic batwtcekenbcneancundadnoubowe 85 86 100 86 101 71 107 70 79 104 91 91 | ee 
1 Without seasonal adjustment. » Preliminary. r Revised. 


Note.— Descriptive material and tables giving back figures may be obtained upon request from the Division of Research and Statistics. Series 
on shipbuilding, silk-loom activity, and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood 
pulp, paper boxes, and lumber, included in the total index, are withheld from publication pending revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


[Index numbers of the Board of Governors 1923-25 average=100} 






























































Annual 1939 1940 
Industry 
1988 | 1939 | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. 
Manufactures—Total_____. 84 105 99 98 100 96 oF 97 95 99 110 122 123 121 ?116 
EES Rs 64 95 84 &4 86 84 78 85 83 85 99 123 125 129 P117 
Po 100 112 lll lll lll 106 107 108 105 lll 119 122 122 114 7116 
Pe 2 ee 66 108 90 92 93 87 79 89 93 103 120 152 155 152 138 
EC 52 88 71 75 79 70 56 72 77 87 98 119 126 124 118 
I ED OE 67 110 92 93 95 89 81 90 95 105 122 156 158 155 139 
Transportation Equipment: 
Automobiles............... 63 90 105 100 105 106 88 91 66 2 59 93 108 142 128 
Locomotives. ............. 12 17 ll 12 14 13 15 14 15 20 24 24 - fe 
Nonferrous Metals: 
in deliveries. ............ 72 102 66 72 76 92 102 93 87 99 97 95 119 165 181 
os Le ase cialiemen tide 82 97 04 93 06 94 90 87 84 87 93 106 117 123 121 
EES EE ee 60 7 71 75 70 70 80 71 65 68 67 72 86 79 88 
Cement and Glass: 
| kt ae 71 82 42 48 65 79 8&8 98 100 98 98 99 90 75 49 
(ae 86 143 147 133 138 91 93 112 78 121 165 222 191 232 200 
Coke: 
_ Eee 85 116 107 108 109 95 76 101 107 116 128 143 150 150 149 
| RRS EE 6 10 7 7 6 2 2 5 4 + 7 22 30 29 20 
pt ES Se 92 114 114 115 112 100 104 105 103 112 121 129 131 117 119 
Cotton consumption__..___ 96 120 117 119 119 113 114 111 106 115 125 133 140 133 137 
Pe ere 80 112 109 116 106 84 100 109 106 118 122 132 135 116 110 
Consumption. ..____.. 92 126 118 128 122 88 lll 124 121 139 145 151 153 125 118 
Machinery activity... 75 107 113 113 91 80 98 105 105 103 103 120 129 120 109 
Carpet and rug loom 
es, 53 80 77 87 84 78 73 70 64 79 84 94 92 85 86 
Silk deliveries............. 101 94 122 104 104 87 75 75 80 91 113 120 98 64 84 
Leather and Products_.........- 104 114 115 126 125 112 105 104 112 130 120 119 110 102 ?106 
y, 80 93 98 108 u4 vad &8 90 88 100 92 99 96 a 
Cattle hide leathers... 82 95 101 lll v4 91 87 86 86 104 97 101 102 |) ae 
Calf and kip leathers. r80 86 98 108 91 91 85 88 81 88 82 86 77 , 9 een 
Goat and kid leathers. 76 97 92 101 97 105 96 102 98 101 91 107 97 _ | Se 
Boots and shoes..........- 119 127 125 138 145 124 115 113 128 149 138 132 119 108 P115 
Food Products: 
Slaughtering and meat 
I iidisitniccthine thidespesteas 88 92 101 83 84 81 92 86 84 80 91 97 lil 118 119 
/ ei 73 83 100 74 74 72 81 76 69 64 71 84 110 129 127 
SRR 103 99 98 88 92 87 101 96 101 98 114 lll 108 100 103 
Ee eee lll 107 104 100 lll 114 122 108 104 96 107 116 112 95 100 
REST SEES 153 146 151 147 142 127 139 140 145 140 170 158 152 144 160 
Wee Ge ocd ccdcconas 90 94 90 91 91 91 90 88 94 OF 122 102 89 87 89 
Sugar meltings...........- 87 84 70 69 92 109 81 78 98 86 102 87 66 73 69 
Tobacco Products. _...........- 159 167 157 147 156 151 172 186 171 180 181 179 175 151 158 
(> SEEGER RE 73 76 61 67 71 72 78 81 76 80 87 92 88 59 64 
3, "ERS RaaS 228 240 232 211 224 215 248 272 249 261 259 252 247 224 234 
Manufactured tobacco____. 83 83 79 79 81 78 85 86 80 91 93 86 85 73 75 
Paper and Printing: 
Newsprint production_-_.._ 55 63 62 61 61 64 66 64 62 61 64 63 63 65 65 
Newsprint consumption__- 127 131 120 125 131 139 131 131 112 116 139 146 140 144 124 
Petroleum Refining. ..........- 200 214 205 202 201 208 211 215 211 217 221 233 229 = 
ER 256 274 262 256 256 265 269 276 273 280 284 296 293 ,_ 
) ERTS 110 117 115 115 119 121 119 113 108 116 121 124 117 Be Ghesnace 
(TG 138 144 145 138 140 143 143 144 139 140 148 155 150 | 
Lubricating oil_........... 109 124 106 117 lll 115 119 121 115 128 123 149 141 yy 
Rubber Tires and Tubes........ 79 113 110 109 114 104 102 112 lll 122 123 126 118 110 115 
Tires, pneumatic. ......... 82 117 115 114 119 108 106 117 116 127 128 131 122 115 120 
; ee 57 7 76 71 76 73 68 77 77 84 86 90 84 73 76 
98 108 105 105 102 88 97 105 107 96 123 132 127 113 ?122 
65 74 r84 83 77 26 40 63 68 75 90 104 102 88 P104 
57 63 74 66 50 83 73 51 44 53 72 7 62 58 P81 
165 172 164 166 171 174 177 173 178 129 179 183 185 184 ?182 
37 gg RE eS PNR «eee 82 132 150 159 187 218 \ _) ae 
82 97 94 93 96 at 90 87 MM 87 93 106 117 123 121 
60 7 71 75 70 70 80 71 65 68 67 72 86 79 88 
92 91 86 108 4 102 69 105 59 78 98 90 98 eo 
» Preliminary. r Revised. 


NotTE.— Descriptive material and tables giving back figures may be obtained upon request from the Division of Research and Statistics. Series 
on shipbuilding, silk-loom activity, and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood 
pulp, paper boxes, and lumber, included in the total index, are withheld from publication pending revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 











{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 
1938 1939 1940 
Industry and group 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. 
I nS on ht 04.4) 94.6) 94.3) 94.0) 93.8) 93.3) 94.3) 95.3] 95.9) 97.5] 101.2} 103.4] 104.6) 104.0 
Durable goods_.............-- 83.7} 84.4) 84.2) 83.7] 83.9] 82.9] 83.9] 84.7) 85.3] 88.9] 94.6] 97.3] 100.0] 99.8 
Nondurable goods. ..........- 104.7; 104.4) 103.9) 103.8} 103.3] 103.3) 104.2) 105.3} 105.9} 105.7] 107.6] 109.2} 108.9} 108.1 
Tron, Steel, Products................--- 90.9} 90. 90.4) 90.7; 90.5) 89.6) 90.3) 90.6) 92.5) 96.4] 105.9] 110.8) 112.1] 110.6 
Blast furnaces, steel works.....___ 9 | 9 | 4 | 9 | 95 | 94 9% | 96 | 97 | 101 | 115 | 122 | 124 | 122 
Bolts, nuts, washers, rivets. _...._ 97 96 96 97 4 93 93 94 98 102 113 118 120 117 
oT SS RS 72 72 73 73 73 73 71 72 73 74 77 79 79 75 
Cutlery, edge tools.............__- 90 90 89 90 90 86 91 91 94 97 102 107 109 106 
RES REE SETS 56 54 55 54 55 55 54 56 56 59 66 70 72 72 
SS NE LS IE. 91 89 87 87 84 80 72 70 73 95 99 106 106 103 
Plumbers’ supplies_........._____- 74 74 74 74 74 75 76 77 78 80 81 83 85 83 
Stamped, enameled ware_.._...__- 147 144 143 147 144 142 147 147 157 159 162 166 166 160 
Steam, hot-water heating...._.__- 74 74 74 75 75 74 75 73 79 80 84 86 87 86 
ROR Re 82 82 84 85 84 85 86 89 88 86 90 91 93 93 
Structural, ornamental_...._._____ 62 63 66 67 67 67 66 67 69 71 75 76 76 75 
Tin cans, tinware._............... 93 94 95 95 96 95 95 95 98 97 103 | 104 101 102 
MEN obdstchetn Momeibiiaiascdwaaced 83 83 84 84 84 84 84 81 85 87 rgl 94 96 96 
I il cc vince ances 162 154 152 151 148 142 135 128 121 149 164 171 176 172 
Fe es AE CSR Oe AERTS 91.7} 92.3) 94.0) 94.8] 94.9) 94.4) 95.4) 96.1] 97.3] 99.8! 105.7] 110.6] 112.9] 113.0 
Agricultural implements.____.___- 110 114 123 124 122 119 118 115 121 123 125 128 131 133 
Cash registers, etc..............__. 134 132 131 131 127 126 128 127 125 127 126 127 129 127 
Electrical machinery..........___. 85 84 85 86 87 86 87 87 88 92 97 100 103 102 
Engines, turbines, ete._....__.___- 88 92 91 91 91 93 95 95 97 99 108 116 124 134 
Foundry, machine-shop products.| 79 80 81 82 82 81 83 83 85 86 91 95 97 97 
STR S 126 128 132 134 138 140 144 149 146 155 170 183 191 197 
Radios, phonographs.._.......___. 123 126 129 130 124 121 122 131 126 129 145 160 153 141 
Textile machinery..........._.___ 69 69 71 72 73 75 75 77 78 78 81 85 86 86 
| Rae 127 127 128 129 129 126 126 122 119 122 123 125 125 123 
Transportation Equipment._...._....-- 93.2} 94.1) 92.9] 91.2) 91.1) 87.2) 88.9) 90.0} 88.3! 99.5! 105.6) 7101.3} 112.8] 114.8 
RE PCL LEER 868 900 | 966 968 {1,075 |1,169 {1,267 |1,385 {1,414 [1,512 {1,605 |1,767 {1,905 {2,006 
i | | EER 102 102 98 97 96 89 89 90 88 102 108 100 113 114 
Cars, electric-, steam-railroad _____ 33 35 38 36 34 34 33 32 31 34 42 48 53 56 
ae SS Sear 17 19 17 16 18 21 25 28 29 28 25 26 28 30 
| Sa 103 106 113 111 112 118 127 128 125 128 132 133 139 141 
Nonferrous Metals, Products......._..- 93.1) 93.3} 93.4! 93.4] 93.2) 92.8) 92.8] 94.6] 96.3] 99.2] 107.0] 110.1] 111.3) 111.4 
pS DOOR saa 131 131 135 140 143 142 145 153 157 152 166 | 7172 170 172 
Brass, bronze, copper......______. 106 105 104 104 103 104 105 106 109 115 130 137 138 137 
Oleoks; webohes......... ee 79 84 84 84 85 84 82 84 85 85 87 88 89 91 
| _,_ 2eSERAE R eaacaR alpaiaa 91 90 91 92 93 90 91 94 95 91 92 95 96 94 
Lighting equipment .___..________ 85 86 84 80 77 76 73 75 77 88 95 89 95 94 
Silverware, plated ware...._______ 67 68 68 69 68 68 68 70 70 71 70 7 74 74 
Smelting, refining.............___ 77 78 78 77 78 7 77 76 75 77 83 85 86 87 
Eamber, Preteen 65.0} 65.7] 65.1) 63.2) 64.2) 64.8) 65.3] 66.0) 66.4) 67.4] 69.4] 72.2) 72.4] 71.8 
i EE TREES: 83 84 85 85 85 84 85 86 86 87 89 93 93 93 
Lumber, millwork.___........___. 57 58 57 56 57 56 59 59 60 61 63 64 64 65 
Lumber, sawmills_...............- 59 60 59 56 57 59 59 60 60 61 63 66 66 65 
Stone, Clay, Glass Products........___- 77.8) 79.6) 77.4) 77.4) 77.9) 75.4) 77.5) 78.4| 78.1) 79.0) 981.9) 785.0) 85.4) 85.4 
Brick, tile, terra cotta__........._- 57 61 59 58 58 55 57 58 57 59 61 64 65 66 
COR ee 68 64 66 66 67 63 66 67 67 66 68 70 71 68 
| ASEH RO Re I Sane geaaeE 99 100 95 95 97 96 98 98 99 100 106 | 7109 109 112 
Marble, granite, slate_.........__. 49 49 48 53 53 52 50 51 50 48 49 49 50 44 
Us 85 87 86 85 84 84 87 88 87 86 90 93 O4 95 
I NE io vi iccenntace 102.2} 101.9} 101.8} 101.0} 99.6) 99.8) 101.2) 104.1] 104.9} 103.6) 106.2; 107.7} 106.1) 104.7 
PUNE havier nachincsiwecsisecnsn 92.3} 91.9] 91.7] 91.0} 90.2} 91.0) 920) 945) 95.4) 94.1) 97.8] 799.9] 97.1) 95.3 
NA a oa a auied 76 78 77 77 77 74 73 74 76 78 83 85 84 85 
Cotton goods.__...........2..2.. 85 85 86 85 85 85 86 80 91 91 94 96 95 94 
Cotton small wares. ____._..._... 83 82 82 80 78 80 79 83 84 86 91 92 91 88 
Dyeing, finishing textiles..._..___. 121 122 122 122 121 124 120 128 129 129 133 132 131 127 
Hats, fur-felt_........2............ 89 90 90 87 86 84 89 93 90 87 86 90 92 91 
La, ET AT a 151 153 153 154 154 153 152 154 155 149 151 151 146 145 
Knitted outerwear__......_..____- 77 64 68 70 67 68 72 15 80 75 76 75 68 62 
Knitted underwear __.........___. 71 72 71 70 70 73 74 77 79 78 79 80 79 80 
oO etal gy A EI 144 | 134 | 134 | 184 | 133 | 128 | 138 | 138 | 140 | 140 | 148 | 155 | 146 | 146 
Silk, rayon goods. _..._...._.._.. 65 64 64 65 65 66 63 63 62 61 65 67 64 62 
Woolen, worsted goods__....-____- 88 88 84 81 77 81 86 89 85 83 90 95 89 85 
Wearing apparel... oo... cc 120.0} 119.5) 120.2) 119.2} 116.4) 115.2} 117.5] 121.1] 121.4) 120.4) 120.4] 120.5] 121.6) 121.1 
Clothing, men’s... occa cae 106 | 103 104 | 104 | 108 102 | 104 | 107 107 | 106 107 108 112 110 
Clothing, women’s....__._.--____- 173 | 171 | 173 | 171 | 165 | 161 | 160 | 174 | 174 | 172 | 171 | 171 | 171 | 166 
Corsets, allied garments_......____ 106 | 107 | 107 | 107 | 109 | 111 | 114 | 115 | 117 | 116 | 117 | 117 | 117 | 117 
Men’s furnishings..........-._____ 140 132 136 132 128 125 129 135 140 136 138 127 122 121 
ED sos since Shue ack 77 79 84 84 81 80 74 73 77 80 80 74 75 79 
PON CO ie iced nies 119 | 130 | 123 | 121 | 119 | 120 | 120 | 123 | 121 | 121 121 123 122 | 132 


240 












































FEDERAL RESERVE BULLETIN 











Factory Employment (Adjusted)—Continued 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 






























































1938 1939 1940 
Industry and group , 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. 
Leather, Manufactures_...........----- 98.1) 98.9) 99.0) 900.2) 97.7) 93.7) 97.1) 98.7) 97.4) 96.8) 97.4) 99.1) 96.9) 97.2 
TE ojndsnncokhedpeduinanietet 97 98 98 98 92 96 95 96 98 96 96 
EEE Cae 86 87 87 86 85 84 86 87 87 87 88 88 86 87 
I civ irtc ucngcmecmucancn 128.8} 128.8) 125.7) 127.3) 127.0} 128.4) 129.4) 127.9) 129.7) 128.1) 7126.9) 129.5) 131.3) 131.1 
Baking IS EELS IEE SS STR Ei 144 144 144 144 144 146 147 147 146 146 146 145 145 144 
Beverages 276 275 270 270 272 275 269 269 269 271 279 285 280 
Butter 96 ut 96 95 96 95 97 98 
Canning, preserving - - 150 143 158 157 159 162 150 160 147 "137 149 153 150 
Confectionery-.- 84 83 82 81 81 82 86 82 82 86 86 
_ Ee 79 77 78 77 80 81 81 79 82 80 77 79 82 
ce 79 78 78 78 77 77 75 75 76 79 79 7 
Slaughtering, meat packing 98 96 96 96 98 100 101 101 102 103 106 108 108 
Sugar, t 212 120 107 103 107 104 105 131 107 105 118 155 
Sugar refining, cane_.............- 94 96 93 96 102 87 89 04 90 100 95 98 93 
Tobacco Manufactures_._..........---- 65.6, 65.9) 64.8) 61.4) 64.5) 65.1) 65.5) 65.7; 65.2) 64.4) 63.5) 63.1) 64.7) 64.3 
I ia iicinann ane pencia 63 61 61 62 63 62 62 61 62 62 62 60 60 63 
eee 66 67 65 62 65 65 66 66 65 64 63 65 64 
FP i iddsancncatiecockscccss 111.1) 111.0} 222.1) 111.4) 111.85] 111.5) 111.1) 111.8) 112.0) 112.8) 115.0) 115.7; 116.4) 115.8 
| SS ees 110 lll lll 112 lll lll lll 113 115 116 121 122 121 120 
pS RR ae 106 106 106 106 106 107 106 106 107 109 114 115 115 114 
Book, job printing_............-.- 100 100 99 100 100 99 99 101 99 98 99 | 7100 101 102 
Newspaper, periodical printing...| 114 113 114 114 114 115 114 114 115 116 116 115 116 114 
Chemicals, Petroleum, and Coal 
oo, Ee 113.7] 113.6] 112.9] 118.4] 114.2) 114.4] 113.1] 113.7] 111.9} 116.4) 119.9) 121.2) 121.8) 121.4 
Petroleum refining.._.............-- 119 119 119 119 118 119 120 121 122 122 122 123 122 122 
Other than petroleum.._-.......-..- 112.4) 112.8) 111.4] 112.2) 113.3] 113.4) 111.4) 111.9] 109.4) 115.2) 119.4) 7120.7) 121.7) 121.2 
Chemticals...........--.----------.- 120 | 119 | 120 | 12 | 118 | 117 | 117 | 115 | 119 | 122 | 182 | 187 | 138 | 138 
Cottonseed oil, cake, meal. ..._..- 104 97 88 96 103 110 88 85 81 92 98 rgl 91 92 
Druggists’ preparations 109 107 108 109 111 112 114 112 112 113 114 116 119 
| SS 86 86 87 90 92 93 102 104 106 104 
PE A hiavicmaninacaiinaddiocasans 103 97 98 110 115 107 105 103 111 109 106 lll 103 
Paints, varnishes - -.-...-- 119 118 120 121 119 120 122 125 123 125 126 126 127 
Rayon, allied products. 297 301 299 309 302 295 298 254 297 309 310 311 311 
ice titi heisinas tibiae np inatcliiatindees 81 80 79 78 79 80 84 87 87 87 86 87 86 
TR aie vsitdgdna tori neck : 81.4) 81.4) 822) 81.3} 81.1) 80.8) 79.7) 83.6; 86.1) 91.2) 93.1) 92.4) 90.1 
Rubber boots, shoes. _............ 60 58 60 60 60 61 59 47 58 58 60 61 61 59 
Rubber tires, inner tubes. .......- 67 67 66 67 67 67 66 67 68 70 74 75 75 74 
Rubber goods, other. .........-.-- 137 133 133 134 131 129 131 134 138 144 154 159 157 151 





° Revised. 
Note.—Figures for January 1940 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and 
for October 1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 
Factory employment Factory payrolls 
Industry and group Annual index 1939 1940 | Annual index 1939 1940 
1938 1939 | Jan. | Oct. | Nov. | Dee. | Jan. 1938 1939 | Jan. | Oct. | Nov. | Dec. | Jan. 
Ae MO RS, et 2! 89.7} 96.8] 92.2) 103.6) 103.8} 104.1] 101.6) 77.9} 90.8] 83.7] 101.6] 7101.6} 103.6] 98.1 
Durable pood Sei Sa ae 77.9} 87.9] 82.3} 96.1] 98.2} 100.1] 97.5} 67.6] 85.2] 76.0] 99.6] 7100.9} 104.4] 97.8 
Nondurable quod RE ee 100.9} 105.4} 101.7} 7110.8] 109.2} 107.9] 105.4) 89.6) 97.0] 92.4] 7103.9} 102,4| 102.8} 98.5 
Iron, Steel, Products.._........--.----- 85.5} 95.9} 88.8} 106.8] 7111.2} 111.4] 108,4/- 68.2} 90.9} 79.5} 112.1) 7114.7] 115.4] 106.2 
Blast furnaces, steel works.__....- 90.9) 102.0] 94 115 122 123 121 68.9} 96.8) 85 124 127 129 119 
Bolts, nuts, washers, rivets -..--_- 87.1} 101.2} 96 113 118 120 117 76.4) 108.2) 99 138 142 143 123 
NS EEC EE 68.2} 74.0} 71 77 77 78 75 54.2} 65.3] 56 71 74 72 65 
Cutlery, edge tools...............- 84.9} 94.7] 88 104 109 | 109 104 70.4, 84.5] 78 r94 | 7102 102 93 
| SP ea eS 50.9} 58.8) 55 65 70 73 72 44.6) 63.5) 56 75 84 88 86 
pO NREL TES 73.8) 87.7) 89 100 106 106 103 66.3} 90.5) 85 110 119 117 107 
Plumbers’ supplies... 73.1, 77.6) 738 82 83 84 82 56.3) 69.2) 61 78 78 71 
Stamped, enameled ware-_ 134.2) 152.0} 142 164 166 166 158 128.3} 153.6} 141 173 171 174 160 
Steam, hot-water heating 72.4, 78.3) 71 86 87 86 83 54.8} 67.0) 58 80 74 
SERS Pe CREE A 77.8} 86.8) 69 97 96 89 79 64.3) 76.4) 55 94 88 79 65 
Structural, ornamental.__......__- 60.6} 69.3) 61 76 76 75 73 48.9} 60.2} 50 67 68 63 
Tin cans, tinware.__........_...... 93.8] 97.2} 87 106 | 7101 96 94 94.4) 101.5) 88 111 105 100 97 
I eiciclascectivasuh gibt diana tniccdseenipieiial 76.6} 86.4) 83 91 95 97 96 66.5) 83.7) 78 97 102 97 
WR sicittannciatbanscdbseeuion 127.8} 149.4] 154 166 173 176 172 117.2} 155.3! 147 183 200 192 
I ii aricsctiienincmecnesons 90.9} 99.1] 91.5) 106.6) 111.0) 113.1] 112.1) 82.3) 99.6] 86.5) 111.0} 117.0} 122.1] 118.9 
Agricultural implements---._..._-- 126.8} 121.8] 116 118 125 | 131 135 132.9] 134.2) 121 131 141 152 156 
Cash registers, ete...........-....- 136.4) 128.1} 131 126 127 128 126 124.4} 123.4] 118 126 129 132 129 
Electrical machinery...........-.- 82.3} 90.0} 83 97 100 103 101 78.0] 95.4) 84 106 110 114 112 
Engines, turbines, etc............. 86.2} 99.1] 87 105 110 120 126 91.8] 117.8} 96 129 139 157 162 
Foundry, machine-shop products. 79.2) 85.4) 79 91 95 97 97 66.5} 79.8} 70 90 94 99 95 
ee oem ate og ER EE 130.5} 150.9] 128 171 184 192 197 124.9) 175.6) 130 | 208 | 238 | 256 | 259 
Radios, phonographs.............- 100.5| 133.9] 120 177 180 162 134 86.6] 120.5} 106 170 170 149 120 
Textile machinery . ..............-. 62.3} 76.7| 70 80 84 86 51.8} 72.9] 63 76 82 86 84 
TIPO cre decncsenieeceenees- 120.4) 125.2] 127 124 128 | 127 123 103.3} 122.4) 117 126 126 122 111 
a Equipment . .....-.-.--- 74.0} 95.4] 96.6] 105.3] 7102.9} 116.7] 117.3] 68.4) 95.0] 93.2} 109.9] 7105.7} 122.5) 117.4 
SkeeemEeenedencanscenanaaen 826. 7|1, 325.1] 891 |1, ,750 1, 1,986 | 768.6]1, 285.9] 900 [1,512 |1,718 |1,778 {1,875 
Figo de te 75.8| 97.9) 106 | 108 | 102 | 118 | 119 69.2} 97.3] 101 113 | 7106 | 126 | 119 
Cars, electric-, steam-railroad - ---- 32.0| 37.5] 32 41 47 52 52 26.1) 31.8] 26 38 40 47 46 
EAOIIITO.... cor sdecsvcwnoncue~ 4.6} 23.5) 18 26 28 21.1] 21.6) 15 25 28 27 
Shipbullding...................--- 100.1) 122.7} 105 | 134 | 133 | 139 | 139 | 103.6] 130.4) 110 | 144 | 141 153 | 150 
Nonferrous Metals, Products...._.....- 86.4} 98.2) 91.7] 110.4] 7113.5) 112.9] 109.6] 74.2} 93.1] 81.7] 113.6) 7115.4] 116.5} 108.4 
0 ae 124.1] 150.5} 130 168 | 7174 170 170 125.2} 164.1] 139 191 | 7196 197 192 
Brass, bronze, copper...........-- 96.9} 113.2} 104 131 137 138 136 86.7} 117.8] 97 154 157 159 150 
Clocks, watches................... 81.3} 85.1] 83 93 93 90 71.7] 85.3) 77 99 100 97 91 
OE inintainsnicitiihdmninncsanay 84.3} 92.5] 84 | 107 | 107 | 99 | 989 67.9} 76.5) 69 | 93 91 87 73 
Lighting equipment -._.._.......- 70.1; 83.0) 84 93 98 93 51.5} 66.8) 65 82 78 85 73 
Silverware, plated ware... .......- 62.7| 69.7| 66 73 76 77 72 51.0} 62.6} 56 71 75 76 62 
i Smelting, refining..._......_-..... 73.8] 79.0) 78 84 86 87 87 69.1) 75.1) 74 81 85 88 87 
F Lumber, Products...........-.---------| 62.2} 66.9] 61.4] 72.4) 73.0} 71.1] 67.1) 52.7] 59.8} 51.7] 68.7) 68.8} 65.2) 58.1 
| SES 79.5} 86.9] 81 95 97 95 90 61.8] 73.6] 64 85 86 86 74 
Lumber, millwork..........-.---- 53.7} 59.4] 55 64 64 64 61 40.6} 46.9) 42 52 53 52 47 
Lumber, sawmills_..........-....- 57.1] 60.5) 55 66 66 63 59 48.5] 53.1] 46 62 61 55 50 
Stone, Clay, Glass Products_..........- 71.8} 79.4) 71.9) 84.8] *85.5| 83.7] 77.4] 59.6] 69.8] 60 80.3} 78.9} 76.4) 66.6 
" Brick, tile, terra cotta_..........-- 51.8) 59.4 53 65 65 63 57 37.8} 47.1] 40 57 54 43 
EES aL SPREE 64.8] 66.7) 54 72 70 66 58 57.8} 62.3] 46 71 67 63 Jee 
TE dctikntinnesesembaunesnagin oe 89.2} 100.1] 95 | 107 | 109 | 109 | 106 87.1] 103.8} 97 | 121 | r121 | 119 | 114 
Pere granite, slate............. 47.5) 60.2) 41 51 50 49 37 34.3) 37.7) 28 39 39 35 
Maadipthittpinds ecb ichedinassawacs 80.6} 87.7] 85 92 95 95 92 68.6} 78.5) 73 87 89 90 80 
Textiles, Products.........---.--------- 96.2} 103.2] 100.9) 108.3] 107.9] 105.8] 103.7] 77.0} 86.6] 83.2} *93.7/ 92.9] 91.8] 87.7 
I i ik 85.3) 93.9] 92.8) 98.8] 100.9) 98.7] 96.2) 70.7} 81.3} 80.1) 88.0} 91.7} 89.5) 85.0 
gO le REE 64.3} 78.1) 75 83 85 84 82 46.5} 65.3) 61 75 76 76 72 
; POSS Saag ale aa ean da 81.6} 89.1] 87 94 97 97 96 66.9} 78.0] 75 84 91 92 90 
: Cotton small wares. _.........__.. 72.3} 84.1) 82 92 93 91 87 64.7| 79.0] 77 89 790 87 81 
Dyein ag, Gat Sobidng textiles_......._- 114.1} 126.0) 124 133 134 133 130 95.5] 107.6] 106 116 115 116 110 
I 90.7; 88.8} 90 88 91 91 73.2} 73.7) 79 61 73 
a 145.5] 152.0) 151 154 155 148 143 155.4} 160.2) 161 174 170 159 145 
Knitted outerwear_............__- 67.4) 71.5] 61 82 78 65 61.3} 57.1] 48 70 64 50 48 
Knitted underwear. -.............. 67.3) 75.1] 68 81 79 76 55.5) 66.8 74 75 72 
I 129.4] 139.0] 130 152 154 144 142 102.5} 113.9] 107 132 | 7131 116 112 
Silk, rayon goods. ................ 62.0 64.1 66 67 68 48.6 53.1 57 60 57 
Woolen, worsted goods.........._- 70.2} 85.6) 89 91 95 91 56.4) 71.3) 75 77 82 78 73 
Wearing apparel._.................. 116.4} 119.4] 114.4] 124.7] 118.7] 116.9] 115.8) 84.4} 91.2} 83.9] 98.7) 89.2} 90,3} 87.5 
CN 99.2} 105.6 109 | 105 105 105 67.2|  78.7| 71 76 80 
Clothing, women’s__.........._..- 171.7} 170.1] 166 178 168 165 162 119.3} 121.4) 115 133 116 118 114 
Corsets, allied garments......._._. 103.3} 112.9] 106 118 117 116 115 100.8} 117.3) 106 | 127 122 | 120 112 
Men’s furnishings.............._.- 130.9} 131.5] 122 144 137 129 113 112.0} 118.1) 99 143 139 126 96 
ae 81.4, 78.8] 79 82 67 66 66.1} 63.0} 62 62 49 47 58 
PRE Mi iiicnticcdicnnadnamence 115.9) 122.0} 117 127 128 122 119 88.1} 102.6} 90 116 | r118 lll 97 
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Factory Employment and Payrolls—Continued 


[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 

































































Factory employment Factory payrolls 
Industry and group Annual index 1939 1940 | Annual index 1939 1940 
1938 19389 | Jan. | Oct. | Nov. | Dee. | Jan. 1938 1939 | Jam. | Oct. | Nov. | Dee. | Jan. 
Leather, Manufactures___............-- 95. 4 97.7 99.0 96. 2 91.9 93. 2 97.4 74.6 79.4 83.0 76. 5 71.1 75.4 81.7 
elit ncanecisaunnwaheeen 95. 7 96. 4 98 OF 89 91 96 73.1 75.9 80 71 65 70 78 
Leathi 78.1; 86.5) 87 88 88 87 88 73.0; 84.3) 86 88 87 87 86 
126.9} 128.2} 116.9) *137.7| 129.7; 125.9) 119.8) 120.2} 122.7] 113.1] 130.0) 7125.4) 124.4) 117.2 
144.1; 145.4) 141 148 147 145 141 132.7} 134.6) 130 137 137 134 131 
268.1; 272.9) 251 271 261 261 255 303.9} 313.1] 273 309 294 299 279 
98.7; 95.4) 90 95 v4 93 91 82.5) 80.8) 76 82 79 78 7 
Canning, preserving. ...........-. 152.6} 151.5} 92 | 7182 120 101 92 123.5} 128.1) 76 | *156 101 89 81 
SRR Ss eee 82.8} 83.0} 82 97 98 84 76.9} 80.0) 77 96 96 100 82 
EE onercewonnccasiovaveecacdecres 77.3 79. 2 738 82 78 79 81 72.9 75.4 72 83 71 72 74 
166 €T90M..............- Mintel 77.0] 77.3 7 69 68 66 63.5) 64.5) 56 62 58 57 55 
Slaughtering, meat packing. ____- 97.7; 100.5} 101 103 108 112 112 104.3} 106.4} 108 108 113 122 119 
BD MIR wiinceceesniwinincsiene 111.2} 113.3} 91 287 | 287 191 67 109.4) 109.0) 79 | 245 | 7288 178 64 
Sugarfrefining, cane_.............. 93.4; 94.7) 92 101 rg4 95 89 79.5) 80.5) 77 87 77 76 72 
Tobacco Manufactures__............_-- 65.2) 64.6) 60.5) 66.7) 66.4) 65.8) 59.1| 58.8} 59.0) 51.3) 63.4) 62.9) 62.3) 52.7 
Tobacco, snuff..............--..-- 63.1} 61.4] 62 62 61 61 65 68.0} 66.4) 66 71 68 67 69 
Cigars, cigarettes_................. 65.3) 64.9] 60 67 67 66 58 57.6} 57.9) 49 62 62 62 51 
POG i IN viiniincccitinbitiinncccece 109.7; 112.6} 110.6) 116.5) 117.5) 118.5) 115.3) 101.6) 107.1) 103.2} 113.8] 114.2) 116.8} 110.0 
ESET 104.9} 114.7] 107 128 129 125 116 109.3} 125.2) 111 151 145 137 121 
SE ACRE 104.3) 108.5) 106 114 115 115 114 100.4) 110.3} 103 126 125 123 117 
Book, job printing.............__. 99.7; 99.6} 102 99 101 104 103 84.4) 86.4) 8&8 S4 89 92 
Newspaper,” periodical printing...} 113.8) 114.8} 113 117 117 119 114 104.8; 107.1; 104 110 109 115 106 
Chemicals, Petroleum, and Coal 
aise a ha a 112.9} 115.6} 113.2) 122.3) 7122.5) 122.3) 120.9) 115.9) 123.1) 118.8) 133.3) 133.0} 133.3) 131.0 
Petroleum refining.................. 122.0} 120.4) 118 123 124 122 122 136.1} 134.3] 135 140 138 138 133 
Other than petroleum-_-_..........._- 110.7; 114.4) 112.0} 122.2) ©122.2) 122.2) 120.7) 109.7) 119.7; 113.9) 131.2) 7131.5) 132.0) 130.4 
| SE aa eae ce 115.4} 122.7) 118 134 138 137 136 124.1} 139.7} 130 158 161 162 160 
Cottonseed oil, cake, meal__- elnai’ Saal 93.4} 109 139 7120 115 103 90.1 79. 2 88 120 r115 110 99 
a nor te preparations. 110.1) 111.5) 109 117 118 119 119 116.5; 122.6) 118 133 131 132 129 
Explosives 0 93.1 86 104 106 108 104 93.5) 107.2 95 125 128 129 121 
Fertilizers 101.6} 106.1) 103 99 92 102 103 80. 6 84.3 75 80 76 82 82 
Palmte, Varnishes’ ... <2. ..cccecccss 117.4) 122.0} 117 125 125 124 124 115.0) 126.2) 115 135 132 131 129 
Rayon, allied products...._....__- 284.7; 298.5) 300 310 313 312 314 252.1; 285.4) 283 303 310 314 321 
ic driteincconudeieladidiidenvanmes shu: 79. 0 83.0 79 90 89 85 83 92.9 99. 7 95 109 104 102 100 
pa eee eee 74.9) 84.6) 81.3) 22.4) 793.9 = 0} 90.0} 68.1) 87.5) 82.2) 101.9) 799.8} 100.5) 94.1 
Rubber boots, shoes ............-- 54.4) 58.6) 58 62 62 59 48.3) 658.1 57 64 67 66 56 
Rubber tires, inner tubes ........- 62.5} 68.9) 67 74 75 75 74 60.0} 78.5) 74 86 90 
Rubber goods, other.............. 118.2} 139.7) 132 158 161 157 150 105.3} 133.9] 123 161 163 155 144 
* Revised. 


Note.—Figures for January 1940 are Baye pene 9 
are for payroll period ending nearest middle of month. 


Marcu 1940 


Back data may be obtained from the Bureau of Labor Statistics. Underlying figures 








CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.) 


























Nonresidential building Public works 
Total = and public 
Month Factories Commercial | Educational ! Other! utilities ! 

1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 
I, ccicncinenateain 192, 2 251.7 36. 2 80. 2 6.6 74 15,4 17.3 19.0 31.7 16.4 28.9 98. 6 86. 5 
sae 118.9 220. 2 40.0 79.0 4.9 9.5 13.0 13.5 15.4 21.8 15.1 24.7 30. 5 71.6 
Mi scdilicanstetaniesin dain 226. 9 300. 7 79.4 125, 2 15.7 13.0 20.2 17.4 21.0 27.6 31.0 39.8 59.7 77.7 
," SOR earaet 222.0 330. 0 74.6 114.4 11.5 17.5 18.9 21.3 16.9 21,1 33.1 34.8 67.0 121.0 
_ SECC 283. 2 308. 5 83.2 133. 8 8.6 13.0 19.2 19.5 11.8 16.4 38. 2 27.8 | 122.2 97.9 
June 251.0 288.3 85.7 111.9 10.7 15.8 18.8 26.8 14.7 12.5 37.7 37.8 83. 5 83. 6 
aS Sinateidiiiaieceiaial 239. 8 299. 9 88.0 109. 3 9.7 17.4 26. 2 22.9 10.7 19.4 26.1 28. 7 79.3 102. 1 
pS SEES 313.1 312.3 99.7 127.2 11.3 10.4 18.3 21,1 21.4 13.8 36.3 74.6 126.1 115.3 
September._.......... 300. 9 823.2 99.6 129.7 10.7 20.7 14.0 26.6 33.9 10.1 33.4 24.9 109: 3 111.1 
I ot ccctiendbiaeciese 357.7 261.8 112.7 118. 13.8 16.8 24.2 22.6 47.0 9.5 46.0 23.8 114.0 70.8 
November-........... 301.7 299. 8 95. 3 116.6 10.5 18.5 13.7 20. 4 49.0 9.7 42.8 29. 2 90. 4 105. 
December -.........--. 389. 4 354.1 91.5 88.7 7.0 15.3 14.0 17.4 73.3 mi 45.2 17.4 158. 4 207.7 
a 3, 196.9 | 3, 550.5 985.8 |1, 334.3 121.1 174.8 | 215.8 | 246.9 | 334.1 201.4 | 401.2 | 342.5 /1,139.0 | 1,250.6 















































1 Not strictly comparable with data for earlier years due to changes in classification. 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


Value of contracts in millions of dollars.] 












































Total Publicly-financed ! Privately-financed ! 
Month 
1935 | 1936 | 1937 | 1988 | 1939 | 1940 || 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 

Ee 100 | 215 | 243 192 252 196 55) 149} 112 118 | 148 93 45 66 130 75 104 104 
| ORGS: 76 140 188 119 ES 38 79 69 61 0 a a 37 62 119 68 
|” as a: 123 199 231 227 | Seer 68 96 66 95 od CR 55 103 165 132 . 
Sg EERE ae 124 235 | 270 222 3 Saas 53 105 74 i) | Of SRE 71 130 195 123 a , 
EER TET 127 216 244 283 | eae 47 94 93 144 |e 80 122 151 139 ., ee 
PRE ES: 148 233 318 251  »* ee 64 116 137 108 7) 84 116 180 143 . 
| See So. 159 295 322 | 240 | See 67 153 131 v8 ; _ & Sees 93 14) 191 142 SC 
EER nS 169 275 281 313 5 ae 92 153 104 171 | 9 ee 76 122 178 142 ee 
eee 167 234 207 301 «3 Reese 97 116 80 160 | | See 70 119 127 141 1 ERR 
SS 201 226 202 358 | ae 114 101 78 203 Sa 87 125 124 154 |, ae 
0 SEA 188 208 198 302 Sa 118 89 93 179  ' ae 70 119 106 123 | a 
pS eee ee 264 200 209 389 Yt See 196 82 115 279 aR 68 117 4 110 oe 
PE inn 5tekiniatl 1,845 {2,675 |2,913 |3,197 |3,551 |______ 1,007 {1,334 {1,152 {1,705 [1,708 |_____- 837 |1, 341 |1, 761 |1,492 | 1,842)_..... 



































1 Back figures —See BULLETIN for February 1938, p. 159. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


a 


es for 37 States east of the Rocky Mountains, as reported by the 
Value of contracts in thousands of dollars.] 


Dodge Corporation. 














1940 1939 
Federal Reserve district 
Jan. Dec Jan 
ian ia aceetigceatnon 9, 553 19, 616 10, 576 
ko, Se ee eens Treen 35,662 | 40, 504 69, 819 
I a 12, 138 13, 573 14, 245 
RN irae aes es wheel sonia Glued 24, 843 29, 750 27, 302 
NN i 22, 016 22, 358 25, 613 
BI hii ee tid a itens cosines minnie 29, 086 22, 780 , 156 
i 24, 378 37, 245 36, 121 
oe ESET AL 12,923 | 132, 164 13, 261 
I ain Su iiicnitinntsceniradiubad 3, 634 6, 581 7, 245 
IOI oss diss nespusmisiyvinb eal 6, 614 11, 834 9,114 
Pints ciibieidin aelclomck Akeknicnulemaatiohaal 15, 344 17, 603 18, 221 
eo | an aeee 196, 191 354, 098 251, 673 
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Data for years prior to 1932 not available. 


COMMERCIAL FAILURES, BY DISTRICTS 
[Figures reported by Dun & a. 


Amounts in thousands of 


























ollars.] 
Number Liabilities 
Federal Reserve 1940 1939 1940 1939 
district 
Jan. Dec Jan. Jan. Dec Jan. 

Ep er 78 75 110 1,008 | 2,189 1, 211 
New York......... 492 436 600 | 5,119 | 4,512 8, 476 
Philadelphia--_..._- 81 66 90 1, 219 489 767 
Cleveland.......... 65 38 100 830 636 1, 459 
Richmond. -..-...-- 58 48 68 579 544 618 
PD aicticseistavicininieind 67 36 78 484 437 1,112 
CR cienninnaia 165 189 220 2, 360 1, 573 3, 309 
a , 39 39 32 500 392 536 
Minneapolis_.....-- 15 23 26 243 241 192 
Kansas City. -_...-- 52 61 68 335 315 784 
DD iiiiciccbawans 23 17 35 286 243 754 
San Francisco_-__..- 102 125 140 2, 316 1, 672 1, 572 

| ey 1, 237 1, 153 1, 567 | 15,279 | 13, 243 20, 790 

















Bradstreet, Inc. 


New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 only, may be obtained from Dun and 
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{In millions of dollars] 
Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1936 | 1937 | 1938 | 19380 | 1940 | 1936 | 1937 1938 | 1939 | 1940 | 1936 | 1937 | 1938 | 1939 | 1940 
January 199 223 289 213 | 7369 187 240 171 178 | 7242 ll —18 118 35 ?127 
Baa ccincucutadneanaain 182 233 262  Ricamaes 193 278 163 |) eee —ll| —45 99 oy, ee 
March. wrcaiana 195 257 275 | es 199 307 173 —_ Se -—4| —61 102 77 ini 
April 193 269 274 Oe bindnake 203 287 160 re -10|; —18 115 . | Se 
May ae. awl) el a ee) ek. 192} 285] 148] 202]... 9 5| 109 ee 
| la A SS nae 186 265 233 eet 191 286 146 |, See -5)| —21 87 4 ee 
(SE ee oe 180 268 228 _ 3 =r 195 265 141 | J —15 3 87 8 
(ES 179 277 231 . , , === 193 246 166 ; Creme —-14 31 65 | | oe 
BE iincincincnecdenacases 221 207 246 | + *288 |......- 216 233 168 ag ees 5 63 79 | | PESO 
SS ee ee 265 333 278 . = 213 224 178 . ) 52 108 100 = SS li 
i ETE AEG ETS 226 315 252 . a 196 223 176 _ | eae 30 92 ie } 
Sh EES ASRS 230 323 269 | 368 |__..._- 245 209 171 P247 |.......| —15 115 98 1a a 
Year 2, 456 | 3,349 | 3,004 [73,177 |_..__-- 2,423 | 3,084 | 1,960 |72,318 |_______ 33 265 | 1,134 | 7859 |_._____ 












































r Revised. 
1 {Inet Both oth yor and een me merchandise. 
including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.— Bureau of Foreign and Domestic Commerce. 
Back figures.—See BULLETIN for January 1931, p. 18; July 1933, p. 431; and February 1937, p. 152. 





































































































FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORE SALES AND STOCKS 
{Index numbers; 1923-25 average=100] {Index numbers based on value figures; 1923-25 average=100] 
1939 1940 Sales ! Stocks (end of month) 
Jan. | Sept.) Oct. | Nov. | Dec. | Jan. Adjusted Without Adjusted Without 
Mou.h for seasonal| seasonal | forseasonal| seasonal 
variation | adjustment} variation | adjustment 
Adjusted for seasonal variation 
1939 | 1940 | 1939 | 1940 | 1939 | 1940 | 1939 | 1940 
69 77 80 82 78 78 Be 
67 85 87 80 71 83 
55 82 95 100 92 90 | January........... 88 92 69 72 67 69 60 61 
79 88 87 88 87 73 | February ......... 5 ee 5 ae t...d  , 
41 45 44 41 40 39 | RRC 88 |__:__. | ee ee | Se 
42 45 50 51 51 47 
102 85} 108| 191) 116 CO aaa dd ,_=—s hy  ) oe 
76 82 86 89 89 86 _ ra | 3 Se . = | 
62 63 62 63 62 eS | See _ |) =e 4 Sennen 2 See 
pe cow = —  & 3, =e 
Without seasonal adjustment / _, |, , _ 3 Sees 
September-_.....- ee _ Sees ae Ty ER 
i inntipdsncntanimadinta 63 85 89 83 73 72 | October........... 4 ee  ) == 4 a . 
Coal. om 76 89 96 87 79 95 | November-_._.-.-- 7 es - 5 ee , he asain 7 
Coke. 64 73 95 100 101 106 | December-_.......- _ Seay OP be keen | re | ee 
Grain and grain products...; 71 99 87 83 75 66 
Bs chnintcchnsmnais 40 57 62 50 39 38 ; ee See eo ee | ee ee See | an 
Forest products. ..........- 37 4g 52 50 44 41 
Ore. 22 149 160 105 29 25 
Miscellaneous. ..........-.- 65 92 97 91 81 74 
Merchandise !_............- 59 65 65 64 60 58| ! Based on daily average sales—with allowance for changes from 
month to month in number of Saturdays and in number of Sundays and 
holidays. Adjustment for seasonal variation makes allowance in March 
1 In less-than-carload lots. and April for the effects upon sales of changes in the date of Easter. 
Notse.—For description and back data see pp. 522-529 of BULLETIN 
for June 1937. Based on daily average loadings. Basic hod —— Back figures.—Department store sales, see BULLETIN for August 
———— of American Railroads. Total index compiled com- | 1936, p. 631, and for October 1938, p. 918; department store stocks, see 
bining indexes for classes with weights derived from revenue y Poe BULLETIN for March 1938, p. 232. 
the Interstate Commerce Commission. 
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P SrOTOSrOOODOD HH AWeiwaow 
g eer ° ee ee . ae Pte a el PARA AAPM ONO HAA 
92 | SESSUSdEKKE K KREEERRREKEE EF RRRREKEREEREEEEEE || Z| gisade dcsuees cose ga gegen g 
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Chart 1940 Chart 1939 1940 
— J J Feb Feb Feb pons 
e an. an. eb. eb. eb. 
pag 2 31 is i4 21 Nov. | Dee. Jan. 
WEEKLY FIGURES ’ Wednesday figures; in billions of MONTHLY FIGURES ee —— 
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 
CURRENCE Wholesale commodity prices: 

Reserve bank credit—total.. 3,5 | 251| 250] 252] 253| 252|| United States: inet wal. me 
Bills discounted -__...... 5 .O1 01 .01 01 01 Farm products 67.3 67.6 69. 1 
U. 8. Gov’t securities... 5 2. 48 2. 48 2. 48 2. 48 2. 48 Foods inne 72.3 71.9 71.7 

CS Sa 3 17. 88 17. 93 18. 00 18. 06 18. 11 Other commodities 84.0 83.9 83.9 

Money in a hassoulaads 3, 9 7. 37 7. 38 7.40 7.41 7.45 England _ 94.6 7.6 99.9 

RS Re 3 2. 38 2. 36 2. 37 2. 39 2. 36 France. 5 ant blinds Mates seaman x 32 =; Geese «eye 
yy _ 3 51 . 55 . 63 . 64 . 60 FO ame TEE 32 ~"79 9° “3 Soe 

Member bank balances -.... 3, 6 12.15} 12.15] 1210] 12.15] 12.24 Industriel ts ame eas 124 128 P119 

Required reserves ¢. .......- 6 6. 56 6. 59 6. 57 6. 57 6. 61 ommteatent - production:* 

Excess reser ves—total _ 7 5. 58 P5. 59 P5. 56 P5. § P5. 67 Total 37 124 129 P118 
New York City ?__..... 7 3. 13 3. 16 3.14 3.17 »3. 23 Durable® ite eae 37 60 65 P57 
Chicago #-———-————— =. 7) 31] 32] 30] 30] 90] Nondurabiel.--------- «87 | 63 | oF | 76 
Reserve city banks ?-_. 7 1. 40 1. 38 1. 38 1.38 | 1.38 |lPactory employment......._- 43 103.8 | 104.1 | »101.6 
Country banks ?#¢____..- 7 . 73 ». 7 ».74 ».75 ».75 \\Pactory payrolls. ......---.-. 43 | 101.6 | 103.6 | »98.1 

Freight-car loadings §.._...... 45 82 78 78 
WEEKLY Department store sales §__.___ 47 95 96 92 

REPORTING MEMBER BANKS Department store stocks *.-.- 47 71 63 69 

Total, 101 cities: 
me est + mata 23.18 | 23.17 | 23.20 | 23.20 ry = In millions of dollars 

nvestments........ 14. 65 14. 68 14. 69 14. 69 14. 

iil hicrnes 21 6a} 60) tal 68) (a7 ener | ak. -amt an 
Aajusted demand og ||  Residential_....---------- 41 112 111 | 7100 
GE cgcccncccace 15 19. 16 19. 20 19. 11 19. 06 19. 26 Other 41 230 243 P206 

ay @ depos _ —" iin He 5. 25 5. 26 5. 26 5. 26 5. = Exports and imports: 

ov eposits -... . 58 . 57 . 58 . 57 . 57 

Domestic bank balances 15 | 807/ 8.03| 812| 819] 8.09 es (incl. re-export) S = = = 
Foreign bank balances_- 15 .74 .74 .74 . 76 7 Excess of exports 49 57 P121 P1297 

New York City: Pneeme payments: ape 
U. 8. Gov’t obligations_. 16 4. 64 4. 66 4. 65 4. 62 4. 63 otal § 50 | 6.022 | 6,103 | 76,083 
Other securities__....... 16 1. 18 1, 21 1. 22 1. 25 1. 26 Total unadjusted 50 5 804 6 890 76, 051 
Commercial loans... --- 16 1. 67 1. 65 1. 65 1. 65 1. 65 Seleries an 50 3. 809 3. 831 93, 796 
Brokers’ loans. ......--- 16 49 . 48 47 47 47 Other 8 | r2)213 | 2.272 | »2, 287 

100 cities outside New York: C ash, Sevan Snesunes ’ 

U. 8. Gov’t obligations_- 17 6. 67 6. 63 6. 67 6. 65 6. 63 otal 51 740 801 733 
Other securities......... 17 2. 16 2.17 2. 16 2.17 2.17 oem Supe BIAS Na 51 318 330 BE 
sececanasninemmennse 7 | 265] 264] 206] 266 | 2671] Livestock and products. 51 | 347] 380 | 369 
MONEY RATES AND SECURITY Averages of daily figures*; per cent Government payments... 1 75 91 128 
MARKETS per annum 

F.R.bankdiscountrate,N.Y. 19 1.00} 1.00] 1.00| 1.00] 1.00 — In billions of dollars 

Commercial paper - ... 19 . 56 . 56 . 56 . 56 . 56 

Bankers’ acceptances . 19 .44 44 .44 44 . 44 ||Central gold reserves: P seal me 

U. 8. Treasury bills........- 21 .02 .02 .02 02 -02 United States. .........-- i. 36] 1 : ‘) 

U. 8. Treasury notes....___- 21 48 48 47 46 . 46 eg 8 () (1) : a a 

U. 8. Treasury bonds....... 21, 25 2.31 2.33} 232] 231 2. 32 Francs..........-.----.-- 8 2.71 2. = a 

Corporate Aaa bonds....... 25 2.87| 287] 287] 285] 2.85 Netherlands... ---...--. 8 70 6 

Corporate Baa bonds. ...._- 25 4.87} 4.85] 484] 4.83] 4.82 ]]U. ma A Ra interest-bearing os iwmedent ae 

Wednesday figures; in wnit indicated _—— = + : = a = 3 

Stock prices, total 4......_.. 27, 29 92 90 91 92 92 ills 20 1, 45 1,45 1. 31 

ndustrial_.............- 27 107 106 107 108 168 Special issues 20 4. 68 4. 62 4. 64 
SE nbitticicnnapicunts 27 29 28 29 29 29 

Public utilities.......... 27 88 87 87 88 &S Apr.- | July- | Oct.- 

Mp of trading? (mill. QUARTERLY FIGURES * June | Sept. | Dee. 

pabeucahesscobesoucs 29 . 58 . 54 . 69 .70 . 74 1939 1939 1939 

Brokers’ loans (mill. dollars) 29 630 614 608 611 617 : 

BUSINESS CONDITIONS Figures for week 3; in wnit indicated In millions of dollars 

Wholesale commodity prices: 4 Domestic corporation security 
au ome ties . da neihiahs = 9 4 =e me bg as — total. nasi iA = ns on “Or 

arm products.......... q 59. 9.6 k j 9.4}, NeOW.-.-.-..........------- F 
ir ag ih 33 71.4| 71.7] 70.9} 70.5] 71.0 Refunding 2 +------------- 28 532 oo a 
Other commodities_._... 33 84.0 83. 6 83. 5 83.3 83.3 
Steel plant — Per cent per annum 
(% mobile p aaa 38 82.2 77.3 71.7 68.8 67.1 
Auéemeni p iattion mers’ rates: 
thous. cars).........-.--- 38 | 106.4| 101.2] 960] 95.1) 1027] "Nov yon City... 233 | 215| 204] 1.96 
Electric | = production 7 other Northern and 
(mill. kw. brs.) ........... 39 | 2,566 | 2,541 | 2,523] 2,476 | 2,455 Eastern cities....-..... 23 3.05 | 278} 2.59 
Total freight-car loadings 11 Southern and Western 
(thous. cars) .............. 39 | 649.5 | 657.0 | 626.9 | 607.9] 595.0 as sth poeta 3 3.62} 3.31 3.32 
: ey ony ¢ Estimated. r Revised. * Adjusted for nab vesiation. 
Less than seaso 
2 Averages of sally ies. see footnote ¢ Points in total index of manufacturing produce 
3 Figures are shown under the Wednesday date included in the weekly period.|| ' Fae Segre tee a pe pees — for seasonal variation. 
4 Index numbers, 1926=100. + follow = same. po’ 
NotEe.—Copies of this chart book can be obtained from the Board at a price of 50 cents each. 
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[In billions of dollars] 
Chart 1937 1938 1939 
book | june | Dec. | Mar. | June | Sept. | Dec. | Mar.| June | Oct. | Dec. 
page | 30 31 7 3 28 31 29 30 2 30 
All Banks in the United States: 
Total Geese) BEE GUNTORGT.....n- nncccccsccesncncscee 10 | 57.42 | 56.83 | 56.78 | 56.74 |?57.65 |759.12 |P59. 15 |761.00 |763.03 |764. 40 
NN i in cee i hee h ab ickuniboabelns 10 | 25.96 | 26.26 | 26.34 | 26.27 |»26.27 |726.38 |726. 58 |»26. 83 |726.91 |727.00 
ae oe aren 10 | 25.26 | 24.05 | 24.13 | 24.39 |»25. 10 |726.01 [726.01 |»27.32 |»29.10 |730.05 
REE nee 10| 5.53) 5.69] 5.50] 5.47 | 75.50 | 75.83 | 75.68 | 76.05 | 76.23 |p 6.50 
Member ‘banks: 
PE ON CINE ii. rccndnciccutmesebadinde 11 | 21.40 | 20.39 | 20.51 | 20.89 | 21.60 | 22.29 | 22.36 | 23.59 | 25.12 | 25.68 
Time de EARS Ee eee ere crews Cram 11 | 11.35 | 11.52 | 11.50 | 11.56 | 11.46 | 11.51 | 11.60 | 11.72 | 11.73 | 11.85 
Interbank balances...... ales 11} 5.30] 5.44] 5.62] 610] 6.00] 6.51 | 682) 7.10)48.24/ 8.51 
Loans and investments............ iat 11 | 32.74 | 31.75 | 31.52 | 30.72 | 31.63 | 32.07 | 32.10 | 32.60 | 33.08 | 33.94 
I is ci icnminmiinssaunonumndmnnion 11 | 18.45 | 17.79 | 17.98 | 17.78 | 18.69 | 18.86 | 19.05 | 19.46 | 19.61 | 19.98 
U. 8. Government obligations, total._...............- 12 | 12.69 | 12.37 | 12.45 | 12.34 | 13.01 | 13.22 | 13.35 | 18.78 | 13.81 | 14.33 
OE RII hs PSE 13 | 10.87 | 10.57 | 10.63 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 
Guosentend obientions i dceahieieapaibasansae ienndbabeiets 13] 1.82] 1.80] 1.838] 2.13] 2.30] 2.34) 266) 283) 2.92) 3.14 
Cee Sy Sida nockccncamccnsencsctncssonss 12} 5.77) 5.42) 5.52] 5.44] 5.68] 5.64] 5.70) 5.69) 5.79) 5.65 
State and local government securities............- 13} 2.18] 2.03] 2.19] 2.138) 230] 245] 2.55) 2.55) 2.76) 2.69 
I HR i ikd inc cuspkamedienianinnknnsenie 13 | 3.40] 3.21] 3.15] 3.138] 3.19] 3.01 | 296) 2.94 ° 2.77 
his co cicpeciasnnsinathwaneemereans 13 . 23 .18 .18 18 .18 .18 .18 .19 5 .19 
Ce oie enntini thin nccndtatibdakabieteceticivss 11 | 14.29 | 13.96 | 13.55 | 12.04 | 12.04 | 13.21 | 13.05 | 13.14 | 13.47 | 13.96 
Ey SI OEE OF hic cntncndiacbbsondenctentcinsse 12| 4.37 3. 70 3. 54 3.32 | 3.30 | 21.75 1. 57 1.47 Q 1.49 
EEE IER 08 EEE RE ee 13} 1.54 . 95 . 88 .70 .71 .97 . 84 .73 (és .79 
Loans on securities (excluding brokers’ loans) ? _- 13 | 2.83] 2.75] 2.67] 2.61] 2.59] %.78 7 . 74 . 70 
RE i iS duewneinmetininn 13] 251] 255] 2.56) 2.61) 2.66) 2.72] 2.75| 2.8 f 2. 96 
BL a a Pee 12] 7.41 7.71 7.45 7.01 6.97 | 28.74 8.73 | 8.85 6) 9. 51 
CIEE SONIDO Sonic ctnccdnbeudvcasscessdas 13] 6.66] 7.00] 6.75] 6.40] 6.36/75.45 | 5.53] 5.57 s) 6. 12 
I a an ccmnisinmnanoniniion 13 . 64 . 64 . 61 .49 . 48 44 42 .42 3 45 
I iin, 4, aceasta eenen we tuislate miami 13 12 .07 10 12 13 12 .10 . 06 ) . 06 
SD EEE EEL EI LE EO, SEAL SARE DER SEE OLRM 32.73 | 2.67 | 2.80 (5) 2. 89 
































» Preliminar 

1In chart 12 1937 and in the total of ‘‘other loans"’ 
since that date. 

2 Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates 
on old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. 

8 Not originally plotted in chart book. 4 Partly estimated. 

5 Detailed breakdown of loans and investments now available on June and December dates only. 


Tones to banks on securities are included in the total of ‘‘security loans” prior to June 30, 


NUMBER OF BANKS AND BRANCHES IN UNITED STATES, 1933-1939 


[Figures for 1939 are preliminary] 


























Member banks Nonmember banks 
ae ——— Branches 
: Other than mutual 
End of year figures savings and Total * 
private banks 
National| State Mutual | Private 2 In Outside 
savings head- head- 
Insured ! Not ‘office office 
insured ! cities cities 
Number of Banking Offices 
6, 275 1,817 9, 041 704 103 
6, 705 1, 961 39, 579 705 246 
6, 715 1, 953 8, 556 1, 088 698 143 
6, 723 2, 032 8, 436 1, 043 693 139 
6, 745 2, 075 8, 340 997 691 79 
6, 723 2, 106 8, 224 958 690 73 
6, 705 2,177 8, 098 7929 4 683 5 69 
5, 154 857 8, 341 579 98 (SE REISER Ce cen 
5, 462 980 7, 693 1, 108 579 241 5 3 ARPT See 
5, 386 1,001 7, 728 1, 046 570 138 PE Micikncdniietscteniekea 
5, 325 1, 051 7, 588 , 004 565 134 PEE: Mik whdendialssuinmacnee 
5, 260 1,081 7, 449 960 563 7 I To eisai: sskeiiadlties Sots ios nim o 
5, 224 1,114 7, 316 917 555 68 PMN ie kaicidvind checonscaese 
5, 187 1, 175 r7, 172 7885 551 63 PE Whos nc ckiinadsduahes 
1, 121 960 700 125 5 2,911 1, 784 1, 127 
1, 243 981 778 126 5 3, 133 1, 776 1, 357 
1, 329 952 828 42 128 5 3, 284 1, 754 1, 530 
1, 398 981 848 39 128 5 3, 399 1, 749 1, 650 
1, 485 994 891 37 128 5 3, 540 1, 757 1, 783 
1, 499 992 908 41 135 5 3, 580 1, 743 1, 837 
1, 518 1, 002 7926 44 132 6 73, 628 "1, 738 r1, 890 









































1 Federal deposit insurance did not become operative until January 1, 1934. 


* Revised. 


2 The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section 
21(a) of the Banking Act of 1933. Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Cur- 


rency and, accordingly, only such private banks as report to State banking departments are in the figures shown for subsequent years. 


3 Separate figures not available for branches of insured and not insured banks. 
4 Comprises 51 insured banks with 24 branches and 500 uninsured banks with 108 branches. The figures for 1939 exclude one bank with 4 
branches which heretofore was classified as an insured mutual savings bank but is now included with ‘Nonmember banks other than mutual sav- 


ings and private banks.” 


&’ Comprises 1 insured bank with no branches and 62 uninsured banks with 6 branches. 
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ALL MEMBER BANKS—CONDITION ON DECEMBER 30, 1939 
BY CLASSES OF BANKS 


{Amounts in thousands of dollars] 





Assets 


Loans (including overdrafts) 
United States Government direct obligations_- ESE ABE 
Obligations guaranteed by United States Gov ernment... 
Obligations of States and political subdivisions -___.._._-- 
Obligations of Government corporations and agencies, not 
guaranteed by United States. -_............-.-.--.--.--- 
Other bonds, notes, and debentures___...._.........------ 
Corporate stocks (including Federal Reserve bank stock) - 
Total loans and investments 
Reserve with Federal Reserve banks. -__..__-._-- HS 
NS IRE EEL OE EE i Se RE ee 
Demand balances with banks in United States (except 
private banks and American branches of foreign banks) -- 
Other balances with banks in United States__._....._..--- 
Balances with banks in foreign countries_____.....__...--- 
Due from own foreign branches._..............----------- 
Cash items in process of collection_................-.------ 
Bank premises owned and furniture and fixtures__......-- 
Ee aan 
Investments and other assets indirectly representing bank 
premises or other real estate 
Customers’ liability on acceptances_.._.............-..--- 
Income accrued but not yet collected__......_- si hwtstesliate 


Ue? G00008.............-......... ee IS 2 

PE inikbicaksdnccscetibeblsdeese canst 
Liabilities 

| ee ae ere her ae 


Individuals, partnerships, and corporations___.--.._-- 
United States Government ?__...._.__......_---.--..- 
States and political subdivisions__...............-..-- 
OR Fs Ce Wii odie nm ivcccccwcdooncabaieun 
Benks in foreign countries... ..........-.<...--s.2<05--- 
Certified and officers’ checks, cash letters of credit and 
SRI ON als on cp cath stticwncindaceneuee 


Time 
Individuals, partnerships, and corporations: 
Savings i ink gna dtmaswn ewan 
eo ae a rene 
Christmas savings and similar accounts__..._.-_--- 
RN: CN Sh in whats ndo mene ngiienni atin daheadiammties 
BP EL ED AEE ne ON A en 
States and political subdivisions__._.............----- 
pe bE Es ee es ee 
Banks in foreign countries 
RR ah len oo sernsaqede<cncesanccens 
bee er nae eee 
Bills payable, rediscounts, and other liabilities for bor- 
ar ali rien in btincwnwnncdncddancncnaeunsanera 
DORI UIE GOEIIIIIE Sooo oi a sce cecwncenc wna cucesdinus 
Dividends declared but not yet payable-_-_............_--- 
Income collected but not yet earned -__._.....-.-.---.---- 
Expenses accrued and unpaid...................------..-- 
CE Eid cn ruddawdedngiedubnswsssecunechoeuenas 


Total liabilities . ._.......- picasebeueinecwnk ane 
Capital Accounts 





a for Seatinanialan SR ENE aes aes Cee est 
PR ORE CIRO nok and sacdiseewsndscenconsdnont 


Net demand deposits subject to reserve_........-.--..---- 
Demand deposits—adjusted * 
I Oe ons Daca advanans consdcccnunesencbaeue 





















































Central reserve city ; 

All jn... All State member banks ! ae ve | Country 
member member member a. member 
banks banks banks banks ! banks ! 

» New York | Chicago anaes 

13, 961, 820 9, 021, 748 4, 940, 072 3, 296, 299 569, 289 5, 328, 533 4, 767, 699 
11, 184,195 | 7,101,805 | 4,082,390 | 3,496,904 | 1,030,661 | 4,222,057 2, 434, 483 
3, ‘ 1, 955, 835 1, 188, 125 1, 274, 508 172, 303 972, 226 724, 923 
2, 691, 687 | 1, 782, 161 , 82 578, 749 162, 288 889,746 | 1,060, 904 
376, 697 257, 645 119, 052 128, 541 24, 980 129, 486 93, 690 
2, 142, 672 1, 470, 268 672, 404 404, 298 117, 005 575, 309 1, 046, 060 
439, 477 , 873 218, 604 159, 921 28, 154, 795 96, 405 
, 940, 508 | 21, 810, 335 | 12,130,173 | 9,339,310 | 2,104,882 | 12,272,152 | 10, 224, 164 
11, 608, 504 | 6,493,792 | 5,109,712 | 5,914,718 993,082 | 3,118,161 | 1, 577, 543 
841, 215 il, 339 229, 876 89, 034 41, 885 347, 362, 769 
5, 370,257 | 4,113,177 | 1, 257, 080 122, 852 267,368 | 2,425,592 | 2,554, 445 
136, 112 101, 927 3A, 185 2,017 15, 166 59, 245 59, 684 
% 15, 971 7, 825 14, 108 85 6, 898 1, 933 
7, 827 7, 027 800 9 SSS = 4 =e 
1, 807, 370 1, 153, 289 654, 081 560, 243 127, 640 827, 661 291, 826 
24, 273 598, 665 325, 608 206, 679 , 404 321, 404 375, 786 
287, 709 131, 669 156, 040 28, 818 4, 523 107, 221 147, 147 
130, 774 65, 551 65, 223 11, 140 858 90, 619 28, 157 
107, 543 55, 843 51, 700 74, 741 3, 153 27, 607 2, 042 
100, 159 57, 872 H 287 , 963 8, 006 39, 438 18, 753 
79, 902 40, 917 38, 985 4 625 6, 923 36, 177 22, 177 
55, 360,949 | 35, 257,374 20, 103, 575 | 16, 413, 047 | 3,594,747 | 19,686,729 | 15, 666, 426 
37, 487, 815 | 23,368,070 | 14,119, 745 | 13, 763, 924 . 13, 004,583 | 7,884,370 
24, 603, 982 | 14,921,445 | 9,682,537 | 9,030,363 | 1,675,767 |. 8,001,603 | 5, 896, 249 
2, 566 540, 296 202, 270 73, 906 79, 610 434, 969 154, 081 
2, 321, 334 1, 733, 425 587, 909 250, 918 167, 425 812, 640 1, 090, 351 
8, 507, 394 5, 431, 998 3, 075, 396 3, 541, 727 879, 144 3, 515, 944 570, 579 
251 356, 836 392, 415 689, 032 9, 115 49, 542 1, 562 
563, 288 384, 070 179, 218 177, 978 23, 877 189, 885 171, 548 
11, 852,337 | 8,190,880 | 3, 661, 457 42, 495,407 | 4,736,102 | 5,877,878 
9, 883, 113 6, 890, 392 2, 992, 721 385, 648 427, 846 3, 944, 330 5, 125, 289 
676, 529 527, 521 149, 008 23, 341 24, 133 162, 012 467, 043 
24, 434 16, 418 8, 016 921 178 8, 614 14, 721 
631, 033 259, 281 371, 752 283, 201 30, 400 247, 057 70, 375 
51, 330 44, 531 3 eae 3, 13, 681 34, 649 
432, 173 343, 343 88, 830 42, 517 9, 850 240, 149 139, 657 
103, 937 40, 251 Se. ee 116, 859 26, 144 
5, 457 4, 080 J 4 eer a 
31, 558, 17, 781, 202 | 14,506,874 | 3,330,345 | 17, 740,685 | 13, 762, 248 
111, 032 39, 906 | 5” 3 iinet GheurRNes ss etter oa 
3, 241 2, 882 CE Vere 121 3, 120 
123, 755 64, 173 59, 582 85, 896 3, 531 32, 090 2, 238 
37, 968 23, 668 14, 300 18, 036 800 11, 528 7, 604 
56, 310 37, 694 18, 616 9, 730 1, 569 28, 386 16, 625 
68, 690 40, 948 27, 742 14, 977 8, 256 29, 274 16, 183 
58, 136 20, 644 37, 492 1 132 16, 180 7, 644 
49, 839,190 | 31,859,991 | 17,979, 199°| 14,820,631 | 3,344,633 | 17, 858, 264 | 13, 815, 662 
2, 363, 229 | 1, 529, 103 834, 126 548, 245 101, 700 794, 362 918, 922 
2, 166, 392 1, 213, 857 952, 535 814, 572 4 671, 187 593, 373 
674, 734 445, 206 229, 528 173, 100 : a 233, 939 
276, 613 176, 960 99, 653 53, 260 31, 498 111, 733 80, 122 
40, 791 32, 257 8, 534 3, 239 126 13, 018 24, 408 
5, 521, 759 | 3,397,383 | 2,124,376 | 1, 592, 416 250,114 | 1,828,465 | 1,850,764 
55, 360,949 | 35, 257,374 | 20,103,575 | 16,413,047 | 3,594,747 | 19, 686,729 | 15, 666, 426 
30, 325, 868 | 18, 110,036 | 12, 215,832 | 13, 080, 829 2, 441, 365 9, 756, 072 5, 047, 602 
25, 681, 234 | 15,885,651 | 9,795,583 | 8,899,016 | 1,739,429 | 8,176,467 | 6,866,322 

6, 362 5, 187 1, 175 36 14 346 5, 























1 Banks are classed according to the reserves which they are r 
sections of reserve cities or central reserve cities, and some 


pe ls Fo 
cities ij 
the parent banks are located. 


uired to carry (see page 220). 
anks classed as ‘“‘reserve city banks’’ are in outlying sections of central reserve 
gures for each class of banks include assets and liabilities of their domestic branches, whether located within or outside the cities in which 


Some banks classed as ‘‘country banks”’ are in 


2 United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
3 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, REAL ESTATE, AND CAPITAL 
ON DECEMBER 30, 1939 


BY CLASSES OF BANKS 


{In thousands of dollars] 














Central reserve city 
All ales All State member banks ! wae Country 
member member member be & member 
banks banks banks Sake . banks ! 
New York | Chicago _— 
nh ae eid cc occdiet aime tuanedouke 13, 961,820 | 9,021,748 | 4,940,072 | 3, 296, 299 569,289 | 5,328,533 | 4, 767, 699 
Commercial and industrial loans____._-----_- ....-| 5,385,773 | 3, 484, 417 1, 901, 356 1, 768, 266 365, 331 2, 100, 962 1, 151, 214 
DN ech Cidankausncapaeay nae pa dicen 729, 539 620, 283 109, 256 7, 465 6, 306 221, 094 494, 674 
Commercial paper bought in open market_--- ; 290, 817 192, 795 98, 022 8, 053 12, 879 111, 479 158, 406 
Bills, acceptances, etc., payable in foreign countries. 9, 229 6, 883 2, 346 239 1, 945 5 790 1, 255 
Acceptances of other banks, payable in United States_ 63, 246 30, 827 32, 419 53, 625 82 7, 685 1, 854 
Reporting banks’ own acceptances-_____-....-.---.-- 91, 681 54, 233 37, 448 57, 756 2, 375 29, 856 1, 694 
Loans to , Sa arn and dealers in securities._____.____-- 790, 316 313, 864 476, 452 611, 019 40, 651 118, 621 20, 025 
Other loans for purchasing or carrying securities ___- 700, 351 415, 309 285, 042 188, 394 66, 158 222, 205 223, 594 
Real estate loans: On farm land_-__.......-.---- : 288, 696 231, 806 56, 890 656 386 93, 834 193, 820 
On residential ee. ockoeeceuct Spee 1, 208, 313 675, 240 58, 695 7, 870 861, 870 955, 118 
On other —- a ar ey. 784, 476 461, 559 322, 917 73, 221 4,711 378, 948 327, 596 
Loans to banks.._._._._- epee 2 it Ee Cy 56, 350 26, 524 29, 826 43, 528 179 8, 638 4, 005 
Rae rn bce See 2, 876,628 | 1,970, 156 906, 472 419, 029 60, 263 | 1,164,778 | 1, 232, 558 
SE ions Nat tee shat pachakessaes n dtl 11, 165 4, 779 6, 386 6, 353 153 2,773 1, 886 
United States Government direct ee" Total... 11, 184,195 | 7,101,805 | 4,082,390 | 3,496,994 | 1,030,661 | 4,222,057 | 2, 434, 483 
Treasury bills_- Mane eoous pahnewene 562, 737 447, 521 115, 216 315, 234 152, 953 63, 396 31, 154 
Treasury notes.______--_--------------- ------------] 2,223,277 | 1,420,756 793, 521 796, 724 176, 268 819, 404 430, 881 
Bonds maturing in 5 years or less. SER te 773, 492 471, 686 301, 806 317, 554 32, 919 267, 491 155, 528 
Bonds maturing in 5 to 10 years.............---....---| 3,017,960 | 1,785,405 | 1, 232, 555 921, 088 122,597 | 1,311,395 662, 880 
Bonds maturing in 10 to 20 years__........------..---- 3, 657,326 | 2,390,642 | 1, 266, 684 917, 053 444, 524 1, 403, 013 892, 736 
Bonds maturing after 20 years_.............----------- 949, 403 576, 795 372, 608 229, 341 101, 400 357, 358 261, 304 
ee = guaranteed by United States Government— 
PORTA cot SR ES a ; _.-| 8,143,960 | 1,955,835 | 1,188,125 | 1,274, 508 172, 303 972, 226 724, 923 
l Faal amount maturing in & years or less______.___- 2, 082, 254 1, 195, 822 886, 932 1,002, 449 168, 635 5565, 507 360, 663 
Reconstruction Finance Corporation............-..--- 833, 690 439, 622 394, 068 439, 544 112, 365 167, 317 114, 464 
Home Owners’ Loan Corporation__._..........---.---- 1, 500, 513 987, 670 512, 843 546, 765 24, 029 547, 409 382, 310 
Federal Farm Mortgage Corporation_...............-- 444, 449 287, 983 156, 466 168, 856 4, 592 131, 507 139, 494 
Other Government corporations and agencies___--_---. 365, 308 240, 560 124, 748 119, 343 31, 317 125, 993 88, 655 
Obligations of Government sapnioae and agencies, not 
guaranteed by United States—Total____..__-_- cease 376, 697 257, 645 119, 052 128, 541 24, 980 129, 486 93, 690 
Total amount maturing in 6 years or A EDIE 280, 963 180, 168 100, 795 116, 861 12, 846 102, 482 48,7765 
Federal Land banks_--_-- necktie tte mente gniiig 94, 977 77, 477 17, 500 11, 673 12, 185 26, 668 44, 451 
Federal Intermediate Credit banks__..______-_- Bae 154, 365 86, 526 67, 839 83, 442 8, 021 54, 176 8, 726 
Other Government corporations and agencies.....____. 127, 355 93, 642 33, 713 33, 426 4,774 48, 642 40, 513 
Obligations of states and political subdivisions—Total__._.| 2, 691,687 | 1, 782, 161 909, 526 578, 749 162, 288 889,746 | 1, 060, 904 
In default-----.--.--.--.--------------------------- 7, 022 5, 782 1, 240 743 180 3, 007 3, 092 
Without specific maturity------.------.------------ 172, 253 146, 537 25, 716 2, 806 45, 113 57, 390 66, 944 
ee ek Sane OE ge 1, 645, 051 973, 552 671, 499 488, 951 96, 416 493, 447 566, 237 
IEE II oii nis vesdimtedniccennnsenloones 867, 361 656, 290 211, 071 86, 249 20, 579 335, 902 424, 631 
Other bonds, notes, and debentures—Total___-_.-.-._.-. 2,142,672 | 1, 470, 268 672, 404 404, 298 117, 005 575,309 | 1, 046, 060 
Total amount in default _________..-_-- pins 77, 257 47, 483 29,774 21,310 1,571 25, 213 29, 163 
Total amownt maturing in 5 years or less__._.__..__- 451, 364 258, 480 197, 884 109, 747 49, 955 142, 697 148, 965 
a ink hubidonpmdaaedddne caeuwatn Gk 731, 149 513, 912 217, 237 121, 914 24, 836 185, 326 399, 073 
Public utilities. ie iid ta a ereglaiesdchonss toaipcaliethbaa ho achat 604, 513 409, 520 194, 993 97, 532 43, 118 152, 707 311, 156 
Industrials___...._--- si abril ttc bly ida ne eoedln 527, 541 373, 231 154, 310 106, 595 32, 608 152, 169 236, 169 
Other domestic corporations. wikeanelucthin ieccmcgmabciae 93, 015 47,177 45, 838 20, 607 1, 735 35, 410 35, 263 
Foreign—public and private.__...:.....-....-.-------- 186, 454 126, 428 60, 026 57, 650 14, 708 49, 697 64, 399 
I oc aces spn icdedassasi a hens Seta akiti 439, 477 220, 873 218, 604 159, 921 28, 356 154, 795 96, 405 
I TT II nnn ccncecanensdcduvewtnutens 135, 546 82, 087 53, 459 40, 719 5, 667 43, 799 45, 361 
Affiliates of reporting banks__...............-.---.--.- 100, 069 46, 190 53, 879 42, 759 276 50, 697 6, 337 
EES SE Seer eres. ae 20, 369 7, 893 12, 476 2, 526 36 8, 796 9, O11 
Other domestic corporations_--_-__-..._.-.--- Podindhunnlls 181, 778 83, 856 97, 922 73, 449 22, 362 50, 700 35, 267 
I ie cnciiscnndcnatectscmréginhacuvads 1,715 847 868 468 15 803 429 
Bank premises, furniture and fixtures, and other real es- 
hn dnt bk nonntemnik'inaflaehne biden uginaalielon 1, 211, 982 730, 334 481, 648 235, 497 24, 927 428, 625 522, 933 
EC i ciccntched dnicncncunnsucatanes PRE Nek Pam 848, 862 540, 123 308, 739 205, 945 20, 320 289, 153 333, 444 
Furniture and fixtures... ___- peciccéeiinds 75, 411 58, 542 16, 869 734 84 32, 251 42, 342 
Farm land (including i scosesttes ements) iiclenae Saaedas 21, 835 15, 894 5, 941 28 390 7, 433 13, 984 
Residential properties. ..._.........--.....---------- = 116, 135 46, 489 69, 646 10, 743 1, 354 37, 348 66, 690 
RI TUE hires cen ikn un didbwsnnuneeslbon 149, 739 69, 286 80, 453 18, 047 2; 779 62, 440 66, 473 
Assets indirectly representing bank meee or other real 
estate—Total._...........-.---- socedddwensncueewe 130, 774 65, 551 65, 223 11, 140 858 90, 619 28, 157 
IN ss. cin nite cha onsicdiebdleslceegn HaMinucuEweue 85, 997 50, 725 35, 272 8, 874 795 57, 581 18, 747 
 iintnciccvbstbcnducenet beck uasenaseustuals 44,777 14, 826 29, 951 2, 266 63 33, 038 9, 410 
ital: 
Par or face value—Total_. -onee-------------| 2,366,514 | 1, 531, 627 834, 887 548, 245 101, 700 794, 362 922, 207 
Capital notes and debentures...............--.--- SURMEE, Uivcvccamtekant: 43, 677 _, _ Beas 26, 720 16, 493 
Be IIE gone  iisinncanntinenesun<ceenuinn 265, 166 195, 407 69, 759 9, 237 700 101, 961 153, 268 
Second preferred stock ..._..-.. swdeenennibeteaei 24, 029 16, 205 BEE Uxndikgnncdesslcckubacth sees 8, 100 15, 929 
Common stock---._-..- sere baisiahiagtaechntceitaeacuinabiasie ici 2, 033, 642 | 1, 320, 015 713, 627 538, 544 101, 000 657, 581 736, 517 
Retirable value of: First preferred stock__...........-- 335, 277 228, 068 107, 209 22, 914 700 122, 890 188, 797 
Second preferred stock -...........- 29, 499 18, 228 Ris OE Diditactenekelanbshak kdeee 8, 500 20, 993 


























For footnote see preceding page. 
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Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 




























































































































































































{In millions of dollars] 
Countries in Tripartite Accord Other countries 
Total! Switzerland 
52 ; 
End of month ( saa | United Neth- Ar- Brit- 
coun- || United Bel- Bul- | Can- 
King- | France er- Na- gen- | Brazil| ish Chile |China? 
tries) || States | “dom gium | jends | tional | B.1.8.| tina India | 84ria | ada 
Bank 
1934— December.-..-..-.-- 21,051 8, 238 1,584 | 5,445 590 573 624 a 403 8 275 19 134 29 7 
1935—December-.-.....--- 21, 604 |} 10, 125 1, 648 4, 395 611 438 454 8 444 17 275 19 189 29 10 
1936—December-.-....--- 22, 630 || 11,258 | 2, 584 2, 995 632 490 655 ll 501 25 275 20 188 29 8 
1937—December-.-.-...---- 23, 964 || 12,760 | 2,689 | 2,564 597 930 648 5 469 32 274 24 184 30 16 
1938— December --.-.....--- 25, 468 || 14, 512 2,690 | 2,435 581 995 699 14 431 32 274 24 192 30 18 
1939— February - ....----- 24,175 || 14, 874 1,042 | 2,435 588 974 680 17 431 33 274 24 206 30 20 
NS Eee . 15, 258 1,066 | 2,435 518 909 640 13 428 33 274 24 210 30 21 
SS ELE 24, 964 || 15, 791 1,066 | 2,574 520 834 598 14 428 34 274 24 212 30 21 
SS ae 25, 140 || 15, 957 1, 067 2, 574 524 823 598 21 428 33 274 24 214 30 21 
ein 290 || 16, 110 1,067 | 2,574 540 598 20 428 34 274 24 213 30 21 
PO ictcicncconiimcnd 25, 512 || 16, 238 1, 162 2, 574 573 769 595 18 427 34 274 24 212 30 21 
BOI oa nccncnnns 26, 118 || 16, 646 1, 162 2,714 614 769 585 9 431 35 274 24 218 30 21 
September-.-.-...--- 25, 254 || 16, 932 1 2,714 615 752 585 5 449 36 274 24 218 30 21 
OL 25, 300 |; 17,091 1 2,714 611 754 579 6 449 37 274 24 212 30 21 
November--.-.----- 25, 508 || 17, 358 1 2,714 608 700 559 7 453 38 274 24 213 30 21 
December - -..-.---- P25, 727 || 17, 644 1 2,714 609 690 547 7 | 453 P38 | P274 P24 214 30 21 
1940—January ....----- _._|25, 999 || 17, 95% 1 | 72,714 P609 P690 535 10 P453 P38 P274 P24 211 730 21 
Other countries—Continued 
End of 
Czecho- New 
month Co- Den- Ger- Hun- Mex- Nor- Po- 
lombia Slo- | mark Egypt many? Greece gary Italy! | Japan | Java ico Zea- way Peru | jand 
vakia land 
1934— Dec. - ._.- 19 112 60 55 32 40 23 518 394 77 23 25 61 19 96 
1935—Dec. - .--- 16 112 54 55 33 34 23 270 425 54 44 23 84 20 84 
1936— Dec. - ..-- 19 91 54 55 27 26 25 208 463 60 46 23 98 20 75 
1937—Dec. - ..-- 16 92 53 55 28 24 25 210 261 79 24 23 82 20 83 
1938— Dec. - ...- 24 83 53 55 29 27 37 193 164 80 29 23 94 20 85 
1939—Feb. - .--- 24 83 53 55 29 27 24 193 164 80 34 23 96 19 85 
eae 21 67 53 55 29 29 24 193 164 80 34 23 96 19 85 
April_--- 21 66 53 55 29 29 24 193 164 80 32 23 107 19 84 
“Sere 20 65 53 55 29 31 24 193 164 80 33 23 107 19 84 
[es 20 62 53 55 29 31 24 193 164 80 28 23 107 19 84 
ES 21 60) « 58 55 29 30 24 193 164 80 29 23 107 19 84 
Aug. ..--- 20 60 53 55 29 28 24 193 164 88 29 23 107 20 84 
Sept..._-- 21 58 53 55 29 28 24 193 164 88 30 23 107 84 
ee 21 57 53 55 29 28 24 193 164 88 32 23 103 >: 3 ae ee 
ee 21 56 53 55 29 28 24 193 164 88 34 23 103 __k eres 
BO ceawe 21 56 53 P55 29 23 24 193 164 P88 32 23 94 gt RN 
1940—Jan....--- 23 P56 53 P55 29 P28 24 193 | 7164 P88 27 723 Pd ea 
, Government gold reserves! not included 
Other countries—Continued in previous figures for 52 countries 
End of month 16 United 
Portu- | Ruma-| South Swe- | Tur- | Uru- | Yugo- | other End of United | king- | France| Be!- 
gal nia | Africa |5P@™*| Gen | key | guay | slavia —_. month States ym es gium 
r 
934— Silcconccvelinbebehehibnanawe 31 
1934—Dee....----- os| 104| 184| 740] 159 22 82 ol m2 53 
1935—Dec._...---.- 68 109 212 735 185 24 77 43 158 || 19836—Dec..-_|-------- “4 aeRO 93 
1936—Dec.....-.-- 68 114 203 718 240 26 77 48 175 || 1987—Dec...|.------- 8} eee 81 
1937—Dec._.------ 69 120 189 718 244 29 74 51 169 1938—M 1, 489 
1988—Dee......... 69 133 525 321 29 69 57 125 OF..-|.----..- vaiond ousrersaite amma 82 
1939—Feb._......- 69 134 219 525 331 30 68 57 126 
PN ce cccoastnoons 69 134 221 525 332 30 68 57 124 
Agra... 69 135 218 525 339 30 68 57 126 
_ SS 69 136 218 525 344 30 68 57 126 
(SEES 69 137 219 525 346 30 68 57 133 
ee 69 137 212 525 348 30 68 57 135 
bia esta 69 148 222 525 355 30 68 57 136 
SSS 69 149 234 525 357 29 68 59 131 
iinacccene 69 150 243 525 332 29 68 59 131 
eee 69 151 254 525 333 29 68 59 130 
ES P69 P151 249 525 308 29 P68 59 P125 
1940—Jan._......- P69 P151 P249 525 ?308 P29 P68 60 P12 Dec. .- 

» Preliminary. ¢ Corrected. 1 Reported at infrequent intervals or on de- 

1 Data reported monthly incomplete. For additional data see section at end of table. layed basis: U. S.—Exchange Stabilization Fund 

2 Figure for Mar. 1939 officially reported and carried forward. (Special A /e No. 1); U. K.—Exchange a. 

8 Figure for May 1939 officially reported and carried forward. tion Account; France—Exchange Stabi ization 

« Figure for Dec. 1938 officially reported and carried forward, Fund and Rentes Fund; Belgium—Treasury. 

6 Figure for Aug. 1, 1936, carried forward through Mar. 1938; Apr. 1938 figure officially re- Gold in Swiss and Dutch Funds and in some 
ported and carried forward. other central reserves not repo! ; 

® These 16 countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian| ? Figure for Mar. 1937, first date reported. 
Congo, Bolivia, Danzig through Aug. 31, 1939, Ecuador, E] Salvador, Estonia, Guatemala,| * Figure for Sept. 1937. 

Finland, Latvia, Lithuania, Morocco, and Thailand (Siam). 4 First date reported. 

Note.—For back figures and description of table see BULLETIN for June 1933, pp. 368-372, | .§ Transferred: from Bank to Account, $1,648, 
and July 1936, pp. 544-547; also see footnotes to table in BULLETIN for Aug. 1936, p. 667, and Dec. | 000,000 on Jan. 6, and $1,162,000,000 on my 6. 
1937, p. 1262. 1939; from Account to Bank, $26,000,000 on Mar, 

1 .and $94,000,000 on July 12, 1939. 
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GOLD PRODUCTION 
















































































Outside U.S.8. R. 
[In thousands of dollars] 
—_— Production reported monthly 
wor 
Year or month  —¥ Africa | North and South America Far East 
ion 

Total “ 

outside South | Rho- | West | Belgian} United Colom- Austra-| British 
.8.8.R.1 Africa | desia | Africa | Congo | States? | ©®28da } Mexico) “};,° | Chile |“"jig | India 
$1=25-8 /10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$20.67 
A a ial sikh isdilak hniniinesa 382,532 | 352, 237 || 215,242 | 11,607 | 4,207 | 2,390] 45,651 | 39,862 | 13,463] 2,823 683 | 8,712] 7,508 
pS Ee ee 401, 088 365, 258 || 221,526 | 11,476 | 4,995 | 2,699 | 47,248 | 43,454 | 13,813 | 3,281 428 | 9,553 | 6,785 
a pthc Gicninacteowass 426,424 | 386, 293 || 224,863 | 11,193 | 5,524 | 3,224 | 49,527] 55,687 | 12, 4, 016 442 | 12,134 | 6,815 
Bi oh hackcenantgnian 458,102 | 413,459 || 238,931 | 12,000 | 5,992] 3,642 ‘ 62,933 | 12,070 | 5,132 788 | 14,563 | 6, 782 
SEES a eer 469, 257 411, 208 || 227,673 | 13, 335 6, 623 3, 631 52, 842 60, 968 | 13,169 | 6,165 3,009 | 16,873 6, 919 
$1=16-6 /21 grains of gold 9/10 fine; i. e., an ownce of fine gold=$365 

696, 218 || 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,297 | 10,438 | 5,094 | 28,568 | 11,715 
707, 288 || 366,795 | 24, 264 | 12,153 6, 549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11, 223 
751, 979 || 377,090 | 25,477 | 13, 625 7, 159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11,468 
833, 088 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11,663 
892, 535 || 410,710 | 28,296 | 20, 784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9, 544 | 46,982 | 11, 607 
1 ’ 7957, 212 || 425, 649 532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54,264 /"11, 284 
ee ees cask oe: P1, 206, 331 |P1, 018, 452 || 448, 7&3 |P28, 084 |»28, 423 8, 759 | 195, 298 |P178, 28 |732,423 |P20, 386 |P11, 267 |755, 761 |711, 000 
1938— November. -._--.-- 799, 985 784, 805 35, 842 2, 381 2, 204 728 18, 579 14, 445 2, 353 1, 628 930 4, 783 7933 
December.-_-.-.---- 7100, 043 784, 237 36, 007 2, 318 2, 240 751 16, 068 15, 231 2, 700 1, 499 1, 033 5, 393 rYUS 
1939—January..._......- 794, 895 780, 220 36, 188 2, 287 2, 230 ©754 | 714,980 14, 396 1, 762 1, 953 655 4, 076 940 
February.-.......-- r91, 024 776, 810 34, 505 2, 069 2, 221 688 | 713,214 13, 684 3, 421 1, 562 568 4, 016 863 
82, 717 37, 558 2, 202 2, 346 767 | 714,424 14, 498 2, 542 1, 752 1,198 | 4,492 938 
r79, 789 || 35,613 | 2,252] 2,349 729 | 15,320 | 14,238] 1,733] 1,513 830 | 4,301 912 
783, 476 37, 970 2, 355 2, 323 779 | 715, 227 15, 133 1, 794 1,614 696 | 4,649 936 
83, 602 || 37,065 | 2,369 | 2,277 756 | 714,520 | 15,287 | 3,216 1,551 968 | 4,684 910 
787, 150 37,952 | 2,395 2, 395 739 | 716,159 15, 402 3, 638 1, 551 1, 583 4, 399 936 
91, 415 38, 494 2, 431 2, 379 731 | 716,856 15, 722 6, 519 1, 735 777 4, 849 923 
P89, 929 37,817 | ?2,441 2, 432 705 | 719, 637 14, 752 2, 302 1, 803 1,012 6, 140 888 
790, 890 38, 459 | 72,453 2, 479 ¢715 | 721,693 15, 144 1, 832 1, 677 1, lil 4, 392 934 
P86, 833 38, 600 | »2, 380 2, 497 686 | 717,421 14, 818 | 71,832 1, 873 934 4, 881 P910 
December.........| 102,418 P85, 620 38, 534 | 72,450 | 72,497 709 15, 845 | 715, 225 | 1,832 | 71,803 7934 | 74, 881 P91 












































Gold production in U.S. S. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production, in millions of dollars, as follows—at $20.67 per fine ownce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ownce: 1933, $95; 
1934, $135; 1935, $158; 1936, $185; 1937, $180; 1938 (preliminary), $184. 

P See er gt * Revised. ¢ Corrected. 

r Revised. onthly figures for United States for 1939 represent estimates of American Bureau of Metal Statistics revised by adding to each 
— figure $60,645 so that aggregate for 1939 is equal to preliminary annual estimate compiled by Bureau of Mint in cooperation with Bureau 
of Mines. 

1 Annual figures of estimated world production outside U. S. 8. R. through 1938 represent estimates of U. S. Mint; figure for 1939 represents 
total of monthly figures. Monthly figures are derived by adding to total production for which monthly reports are received by Board of Governors 
an estimate of all other production (exclusive of U. 8. 8. R.) based on monthly statistics of American Bureau of Metal Statistics. 

2 Includes Philippine Islands production received in United States. 

NotE.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for March 1939, p. 227; February 1939, p. 151; June 
1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. 8.8. R.), see Annual Report 
of Director of Mint for 1936, pp. 108-109 and 1939, p. 106. Figures for Canada beginning January 1939 are subject to official revision. 






































{In thousands of dollars at approximately $35 a fine ounce] 
United States 
Total Net imports from or net exports (—) to: 
Year or net 
imports ” a All 

month or net ine: France| Bel- —_ Swe- a Can- | Mex- | Colom- ae Aus-} South | ; apan British | other 

5 dom gium | jands den land ada ico bia Islands tralia} Africa India — 
1934 1_____ 1, 131, 994|} 499,870) 260,223) 8,902) 94,348)... 12, 402} 86,829) 30,270) 16,944) 12,038] 1,029 12 4| 76,820) 32,304 
1935_...... 1, 739, 019}| 315, 727| 934, 243 3 a See 968} 95,171) 13,667} 10,899) 15,335) 3,498 Ci ivciinews 75, 268} 46, 989 
1936...... 1, 116, 584/| 174,093) 573,671) 3,351) 71,006 2} 7,511) 72,648) 39,966} 11,911) 21, 513)23, 280 | RE 77, 892} 39,735 
| 1, 585, 503]| 891, 531|—13, 710} 90,859) 6,461 6} 54,452) 111,480) 38,482) 18,397| 25, 427|34, 713 181} 246,464) 50,762| 29, 998 
1938...... 1 , 569) /1, 208, 728} 81, 135) 15, 488) 163, 049/60, 146 1, 363} 76,315) 36,472) 10,557| 27, 880)39, 162 401} 168,740} 16, 159) 2 67,975 
1939_..... 3, 574, 151]/1, 826, 403} 3, 798/165, 122) 341, 618/28, 715) 86, 987) 612,949) 33,610) 23,239) 35, 636/74, 250) 22,862) 165,605) 50, 956/°102, 404 

1938 ae 
NoVisu-. 177, 768}| 99, 145 a | SE 1,136} 7,171) 3,457 11} 2, 943} 7, 888 16} 5,788} 3,822) 219, 134 
Dec......| 240, 526)) 101,707) 37,395) 1,979) 46, 185j......}_......- 731} 2,550} 2,107); 2,655) 6,788 27| 14,425) 1,797) 222, 181 
1939 

} EE 156, 345 52,050} 1,438) 1,688) 33,678 10, 842} 2,342) 2,089) 2,754] 6, 585 33) 37,819 1} 5,092 
FOD.....- 223, 281)| +165, 377 1, 400}_...-.- 29, 256 4,220} 2,496).......- 2,719) 3, 953 38 5, 446 175 4, 360 
| ee. 365, 384/| 250, 042 816| 37,179) 27,098 6, 852} 3,822 4, 234 3, 326) 4, 303 10; 11,410 3, 685 4, 381 
PEO 605, 797|| 384, 925 21) 84,603) 44, 564 7,665} 1,649 2, 114 2, 179} 4, 844 100 5, 528 4,944] 46,972 

(spe 429, 404]; 302, 667 3} 41,651} 40, 449 12, 066} 2,050} 2,117) 2,594) 5,295 41} 10,931} 3,390) 3,86 
June. ...- 240, 4 128, 196 , area 55, 081 17,191} 3, 280 2, 107 3, 843) 5, 677 50}" 14, 093 2, 244 3, 023 
Jul 278, 636|| 177, 805 ES 45, 554 15, 196} 4, 150 2, 123 3, 022) 5, 034 50} 10, 938 2, 760 6, 365 
259, 921|} 163, 738 » SN 22, 640 34, 299} 3, 956 2, 120 2, 775) 5, 689 52} 10,931 9, 259 4, 460 
326, 074|| 162, 450 86 1 120, 837 653} 2,102) 3,947) 5,474 11} 16,425} 4,065) 5&8, 541 
69, 726 PE btkewkns bramoads 2, 990 9,940} 1, 794)......-- 3, 188} 8, 420 2,142) 12,497 2, 703} ® 15, 870 
167, 980) 18, 556 , 8, 781 65, 067; 3,445 2,117 2, 643/12, 505) 10,449 9,487; 10,138) 16, 662 
i aes 31, 526 308,773} 3,972) 2,116) 2,646) 6,47 9, 885} 20,101) 7, 592) ? 22,812 
236, 391 23, 906 | ae raeee 30, 415) 16, 601 1,208} 52,716) 2,550 3 3, 360) 6,155} 20,297) 37, 680 9, 743) §31, 698 
























































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
2 Figures for November and December 1938 include imports from Argentina of $14,112,000 and $17,710,000, respectively. 

3 Includes $28,097,000 from China and Hong Kong; $15,719,000 from Italy; $10,953,000 from Norway; $10,077,000 from Chile. 

4 Includes $4,503,000 from Argentina. 

5 Includes $5,157,000 from Hong-Kong. 

6 Includes $6,363,000 from Italy; $4,087,000 from Hong-Kong. 

7 Includes $5,586,000 from Italy; $6,414,000 from Norway. 

8 Includes $19,527,000 from Norway; $5,452,000 from Hong-Kong. 

Note.—For gross import and export figures and for additional countries see table on p. 222. 
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Gold Movements—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 





United Kingdom 





Total 


Net imports from or net exports (—) to: 





net im- 
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or net 


United 
States 


British 








—497, 166 
—435, 502 
—276, 830 
—834, 009 


—1, 050, 395 
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—15, 133) —21, 215 
—21, 993) — 16, 572 
348, 000 
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BEB 
38 























BS22328 


- 
&g 
os 


BRSSeowee anpoeSsFFs 
Bos 





inn en 
= 
=e 
88 




















All 

Swe- | Switz- | other 

den erland | coun- 

tries 
saat —9, 123} 288, 228 
— 50, 661 53, 465 14, 126 
—10, 129) 3,998} 37, 708 
—81) —16, 596]? —55, 032 
—89, 371] —78, 029 4, 922 
—7, 673} —5, 407 421 
, 429) —16, 521 —920 
—10, 498) —312 
4 —21, 980) —1, 955 
—4, 671 2, 831 1, 353 
Sai ain 1,017 , 603 
Sh AER, 1, 511 1, 347 
—3, 790 704 3, 762 
-1 399 1, 847 
—32| —3,845 3, 618 
—437 73, 394 —425 
—3, 793} 32,921 1, 504 
~ 153} —3,318 
697| —1, 138 —575| —14, 393 


—4, 966) —4,618) —8, 980 





British India 





Year or 
month 
PR escccttea 716, 26! 
, , Re 369, 
__ SRE ae 1, 169, 931 
__ ERE BE 420, 4 
We heeaansnerdel - 
1938—June....... 89, 
eae 24, 11 
DUE cconens —73, 
EE: —261, 143 
a —210, 171 
) —96, 
DOB .cccnnes —66, 726 
1939—Jan......... — 36, 514 
SRS — 148, 00 
__ SRR — 259 
DS eRe —121, 188 
cance — 294, 
June....... —51, 591 
aE — 147, 332 
Aug.®...... —318, 511 
Ger- 
many 
Year or Total 
month net im- 
ports 
or net 
exports! 


Sa 


rts || United 
States 





Net imports from or net exports (—) to: 





Total 
net 
imports 
or net 
exports 
(-) 


Increase in India: 





In In 
In- gold In 

dian jearmark-| private 
re- | ed for hold- 





serves foreign | ings ® 


account 





—12,784 
647 
—9, 127 

















#5 
25, 88882 


1 1 
 peYS 


! 
cod 








rs 





| 
od 
~ 
ao] 
wo 

































11, 423} —10, 608 
7,749| —10, 174 
4,812} —8, 
5,197} —7,679 
1,839] —5,1 
5, 749| —6, 
942| —10, 270 
2,512} —6, 
6,096} —10, 421 
4, 563} —15, 








» Preliminary. 


1 Beginning April 1938 figures refer to Greater Germany. 

2 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. 

3 Includes $67,655,000 exported to Central and South America. 

4 Figures for April and May include exports to Canada of $45,972,009 and $144,910,000 respectively. 
5 No figures published since August 1939. 

6 Includes net exports to Canada of $115,515,000. 


7 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 
8 Figures derived from preceding columns; gold movement plus production minus increases in Indian reserves and gold earmarked for foreign 


account in India. 


® Includes net import of $19,926,000 from Czecho-Slovakia and net export of $15,374,000 to Austria. 
10 Includes net import of $26,555,000 from Czecho-Slovakia. 


NoTE.—Switzerland.—In some cases annual aggregates of official monthly figures differ somewhat from revised official totals published for year 


as a whole. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 1.—TOTAL CAPITAL MOVEMENT 
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Minus sign indicates net movement from United States] 
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TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
Italy 
22. 
33. 
24 
26. 
29. 
29. 
30. 
3 
47. 
52. 
50 
55 


France 
129.6 
144.2 
111.8 
158.8 
236 
25: 
252 
283. 
263 
227 
223 
224 
241 
244 
244 


France 
210 
281 
339. 
366 
421 
431 
439 
441 
473. 
459. 
430. 
429. 
431 
447. 
452. 
453 


4 
8 
4 
7 
4 
6 
7 
1 
1 
0 
2 
8 
4 
2 
0 
9 
4 
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
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36. 
83. 
23. 
40, 
150. 2 
146.9 
148.7 
149.5 
150.1 
148.8 
151.1 
159. 1 
159. 
158. 
160. 
160. 
162. 

TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 


{In millions of dollars. 
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Note.—Statistics reported by banks, bankers, brokers, and dealers. For back 


1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 





























$e) ee See eae 1401 So Se Soe ten) oe See es 

> y = bf ~ aceon nk Need] ~ re) 

ses | $888 RSHSS885 KAZE sas | S888 ScSaehae 28598 ses | SERA RNARRAAN SRAS2 
s | Soon Sea. oo 2 { oSe Stee, eee s | Sian suenenee genns | & 
— =—on~ Pet s-S ~ sO OM oRK | 

2 | $8sk S8E8seee 28sus S | $see sasseace sssae S | se$8 SeSssdes s2ese 
& & & F 
aateded aii ele ad adoioiciaieicd oicicie? 3 

g | GHEE GiTiEEEE THEE! g@ | Gili GETTER THEE g | GHEE LLTTEEEE TEE 
ig | B@a8 Akadasig -o588 i, | saad Saaeasha -<<A8 i, | saad Rdoaashe “SKe 2 
3 ISG HueRSruss cess i ioe HERSENEE EEEEE g Sige BHeSeees EEEEE | & 
BE | AAG B5Rs8<85 22220 Bg | ABS Son8288 22222 Se | aaa ‘haaahias gane2 | 3 

E | gaat s E | gang 2 | ase & 2 





other 


All 


AntPTHow rt 
essssssa 


ee oon! 


Lett Rea Sa a 


on DO 
arse 
_ 


PHD HI 


et et 


@) 
(®) 





OM HP ODID Om tH 











Far 
East 


SS: aaa 


Se el id 


ates 


enroocoownn 








Latin 
merica 


NESERRS2 


SS St St tt 


rone 
03 «3 od 
me 


e2o 
aie “i 











Canada |, 


ooon 


SISh 


Re ee el 


onnee 
per k: , 


MH DDHAnoS 
Ase wom -ad 











Total 





aceon 


R2z8 


7 


cowrroonrrn 


ESseceSS 


a ar ee EOE 


et et et et 


woOwo 
areca 


OHA MAAnN 











Other 
Europe ||} Europe 


DOM Owen ert 
SASRESGRR RAHA 
It tA ES veers 
DONCMANSS MOMMO 
SSSS$s83 22239 
ANOACADANS MOONS 
SRESEELZ 22822 


euro 


M828 


Nr AOorowtr 


coor 


“ass 








Europe || Europe 


Other 








Italy 


—oow 


+O 
a ‘6a 





Italy 








Ger- 
many 


MARAONM HHO 


“eo rce 
Y= 616 





Ger- 
many 








Net Purchases by Foreigners 


SSaisssss 
tte 


Switz- 
er- 
land 


Net Purchases by Foreigners 





er- 
land 


Switz- 








TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
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TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES 
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TABLE 7.—BROKERAGE BALANCES,’ BY COUNTRIES 
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{In millions of dollars. Minus sign indicates net movement from United States] 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
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RT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 
Italy 


[Outstanding amounts in millions of dollars) 
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5 
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TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 























INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
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Assets of | 
. Assets of banking department Liabilities of banking department 
Bank of England issue dept van 
0 
(Figures in millions of Cash reserves Dis- circula- Deposits 
pounds sterling) Gold Other counts Securi- tion Other 
assets ! and ad- ties liabili- 
Coin Notes vances Bankers’| Public Other ties 
1920—Dec. 25. -...-..--.--.--- 145.8 260. 0 .2 26.3 22.3 84.9 379.6 71.0 8.8 35. 8 17.9 
1930—Dec. 31. ....------.--- 147.6 260.0 6 38.8 49.0 104.7 368. 8 132.4 6.6 36. 2 13.0 
1931—Dee. 30. ....-..--.-.-- 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 ae 40.3 18.0 
1982— Dec. 28. .....--------- 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
1988—Dec. 27. .....-----.--- 190, 7 260. 0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1984—Dee. 26. .............. 192.3 260.0 5 47.1 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
, <a 200. 1 260. 0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1986—Dec. 30. ....-..---..-- 313.7 200. 0 -6 46.3 17.5 155. 6 467.4 150. 6 12.1 39. 2 18.0 
PO 326. 4 220.0 .8 41.1 9.2 135. 5 505.3 120.6 11.4 36.6 18.0 
1908-—Gept.. 26. .............-.. 326. 4 200. 0 1.5 25. 5 7.3 135. 6 500.9 99.9 11.4 40.2 18.2 
a SAS See 326. 4 200. 0 1.4 43.9 4.2 129. 2 482.5 100. 4 25.0 35. 5 17.7 
BGs Gites oo cuckeevete 326. 4 200. 0 1.2 45. 6 17.6 110.8 480.8 97.1 23.1 37.2 17.8 
DE, Mitudsosecnenease 326. 4 230.0 8 51.7 28. 5 90.7 504.7 101.0 15.9 36.8 18.0 
EE eee 2126. 4 400. 0 ot 62.6 18.8 103. 9 463. 8 118. 2 12.9 36.7 18.1 
NG id wich eine 126. 4 400.0 1.0 53.7 17.5 100. 6 472.7 103.1 16.3 35.1 18.2 
BE, Gs cncecetiberkin 3 226. 2 300.0 11 44.2 4.8 124.8 482.0 98. 5 21.8 36.3 18,2 
, | ese 226. 2 300. 0 9 37.1 6.2 129.5 489. 1 91.4 27.0 37.6 17.7 
I dln naicdesinaiabintie 226. 2 300. 0 .6 26.4 8.0 140.7 499. 8 82.4 38.3 37.1 17.8 
5 ee 226. 4 300. 0 7 27.4 6.8 136.7 499.0 101.4 15.4 37.0 17.9 
PE ln cecnndeknacad 4 246.4 300. 0 .6 35. 5 8.0 128.0 510.9 91.4 26.0 36.7 18.1 
TT cat nedbansees 263. 0 300. 0 .7 33. 5 6.4 137.8 529. 5 90.1 31.1 39.0 18.2 
SE Pilimnccadcasiods $1 580.0 .7 38.3 2.5 144, 2 541.8 107.1 19.8 40.5 18.3 
ARE SS .2 580. 0 -9 53.0 4.6 127.7 527.1 116.8 12.6 39. 2 17.7 
/ 2 a Se 2 580. 0 1.1 51.6 4.5 132.1 528.7 103. 5 27.8 40.2 17.8 
Pt Mitt Jbsccegkeeuad 2 580.0 1.0 25. 6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1060—Jan. 31........-......- 2 580.0 8 52. 5 3.1 143. 9 527.7 98.1 39.7 44.3 18.0 
Assets Liabilities 
Domestic bills Deposits 
Bank of France - kPa 2, 
For- Note Other 
( Figures in millions offrancs)| Gold* | eign Other | circula- liabili- 
ex- Open Spe- Other assets | tion | Govern- ties 
change | market’ | cial ® ment Other 
25, 942 6, 612 8, 624 5, 603 | 68, 571 11,737 | 7,850 1,812 
26, 179 5, 304 8, 429 6, 609 | 76, 436 12,624 | 11,608 | 2,241 
21, 111 7, 157 7, 389 8, 545 | 85,725 5, 898 | 22, 183 1, 989 
4, 484 6, 802 3, 438 9, 196 | 85,028 2,311 | 20,072 | 2,041 
1, 158 6, 122 4, 739 8, 251 | 82,613 2,322 | 13,414 1, 940 
963 5, 837 3, 971 8, 288 | 83,412 3,718 | 15,359 | 1,907 
1, 328 5, 800 --| 9,712 7,879 | 81, 150° 2,862 | 8,716 | 2,113 
1, 460 5, 640 379 | 8,465 | 17,698 715 | 3,583 | 8,344 | 89,342 2,089 | 13,655 | 2,557 
911 5, 580 652 | 10,066 | 31,909 675 | 3,781 7, 277 | 93,837 3,461 | 19,326 | 3,160 
764 6, 781 642 | 20,293 | 50,134 1,311 4, 362 8,410 |124, 428 2,825 | 18, 593 2, 660 
7 6, 802 1, 550 | 14,694 | 48, 134 s 3, 865 7,427 |110, 446 3, 642 | 23, 827 2, 727 
S888, 7,032 1,611 | 11,021 | 20,627 1, 559 3, 739 | 14, 185 | 106, 6, 169 | 31, 955 3, 004 
821 7, 422 1, 797 7, 880 | 20,627 443 3,612 | 14,442 (110, 935 5,061 | 25, 505 2, 718 
761 8, 004 1,996 | 6,193 | 20,627 136 | 3,389 | 14,099 |109, 378 5,445 | 24,935 | 2,713 
759 7, 801 2,014 5,462 | 20, 627 73 3,317 | 14,308 |111, 162 5,079 | 22, 556 2, 830 
758 8,631 | 2,054 5,733 | 20,627 172 | 3,332 | 14, 558 |119, 748 3,955 | 16,702 | 2,726 
756 8,609 | 2,165 | 6,012 | 20,577 127 | 3,362 | 14, 452. |124, 666 3,755 | 17,255 | 2,649 
754 8,164 | 2,276 | 4,774 | 20,577 78 | 3,401 | 14, 264 |121, 391 4, 573 | 17,570 | 3,020 
722 8,074 | 2,279 | 5,009 | 20,577 374 | 3,471 | 14,753 |122, 611 5, 188 | 16,909 | 2,816 
722 8,316 | 2,275 5,000 | 20, 577 472 3,461 | 14,458 /|123, 5, 468 | 16,058 2, 781 
218 9,396 | 1,708 | 15,009 | 20, 577 2,412 | 3,805 | 16,016 |142, 359 3, 304 | 18,038 | 2,708 
212 9, 734 1,958 | 14,830 | 22,777 930 | 3,661 | 16,482 |144, 562 2,342 | 18,022 | 2,926 
85 10,038 | 2,007 | 8,298 | 25,473 336 | 3,576 | 17,100 [144,379 2,004 | 14,790 | 3,006 
120 10, 565 1, 626 5, 206 | 30,473 454 3, 581 , 769 |149, 370 1, 953 | 12, 392 3, 346 
¢112 11, 273 2, 345 5, 149 |¢34, 673 ©174 3,482 | 16,438 |151, 322 ©1,914 |¢14, 751 2, 925 
1940—Jan. 257_............-- 97, 268 107 (11) 2,235; 5,011 | 35, 673 229 | 3,444 (1) 1151, 738 1, 833 | 14, 965 (11) 












































» Preliminary ¢ Corrected. 
1 decntainn on and silver coin held as cover for fiduciary issue, which has been fixed at £580,000,000 since Sept. 6, 1939; for information concerning 
previous status of fiduciary issue see BULLETINS for December 1939, sD. ue and April 1939, p. 339. 
2 On Jan. 6, 1939, £200,000,000 of gold transferred to British Exchange Equalization Account. 
3 —, Mar. 1, 1939, gold valued at current prices instead of | legal J. - and about £5,500,000 transferred from Exchange Account to Bank. 


4 On July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank of England. 

§ On Sept. 6, 1939. , £279,000,000 transferred from Bank of England to Ex Account. 

* By my of Nov. 12, 1938 (see BULLETIN for January 1939, p. 29), gold revalued on basis of 27.50 milligrams gold 0.900 fine a Sues gold also 
revalued in October 1936 and July 1937. For further details see BULLETINS for December 1939, p. 1140, and December 1938, p. 1 

1 Negotiable bills of Caisse Appeneme and bills bought under authority of decree of June 17, 1938 (see BULLETIN for Aug. 1938, a8, 5. 650 

8 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for Oct. 1936, pp. 785-786), and b —- 
for secount of — Populaires z of Aug. 19, 1936—see BULLETIN or Oct. 1 p. 788). 

Includes advances granted under aut ty of Conventions between Bank of ce and Treasury of June 18, 1936, June 30, 1937, March 22, 
1938, “ A 14, 1938, as modified by Convention of Nov. 12, 1938; and under eye _e Sa eons of Sept. 29, my 8, approved by decree of 
Sept. 1, 1939 (see BULLETINS for July 1936, sD. 536; Aug. 1937, p. 720; June 1938, p. 452; A 650; Jan. 1939, p ov. 1939, p. 976). 

% On April 20, and again on Aug. 3, 1 5,000, 000,000 francs of gold tounaieoed from “Sabilization § Fund to Bank or Srenea. 
ul Figeres not yet available. 
Norte.—For further explanation of table see BULLETIN for February 1931, pp.’81-83, and July 1935, p. 463. 
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Assets Liabilities 
Reichsbank 
: Reserves of gold and/ Bills (and Securities 
(Figures in millions of foreign A checks), it Oth Note Other 
reichsmarks) neluding| Security | Rhigible Other | circula- | Deposits | lisbili- 
Gold! oans | as note | Other tion ties 
bills cover 

IE AA OLA 2, 283 2, 848 _ 5 Seeger 92 656 5, 044 755 736 
tS RE are i 2, 216 2, 572 5 RRR Oe 102 638 4,778 652 822 
984 4, 242 BE Licnapiewnn 161 1, 065 4,776 755 1, 338 
806 2, 806 4 See 398 1,114 3, 560 540 1,313 
386 3, 226 183 259 322 735 3, 645 640 836 
79 4, 066 146 445 319 827 3, 901 984 1,001 
82 4, 552 84 349 315 853 4, 285 1,032 923 
66 5, 510 74 221 303 765 4, 980 1,012 953 
71 6, 131 60 106 286 861 5, 493 1, 059 970 
71 8, 244 45 557 298 1, 621 8, 223 1, 527 1,091 
ide ends ctikdcmcnaceemeden 71 7, 361 60 660 288 1,710 7, 939 1, 105 1,112 
STR ae aa eS IETS 7i 8, 180 58 677 292 1, 489 8, 311 1, 249 1, 212 
Rails eraticchenclisspitt-oveschimiaiiodipdotessteenta 71 7, 726 55 668 476 1, 928 8, 519 1, 122 1, 289 
SSR Ee Re 71 7, 547 40 922 285 2, 182 8, 525 1, 292 1, 234 

TU cdimmpinniinibeositndest | >. 1 inion 8, 159 48 930 274 1, 658 8, 731 1, 281 1, 132 

RSE a RE gS ee 8, 461 36 925 289 1, 652 8, 989 1, 204 1, 157 

Aug. 31 aictoadiaoesal ). ae Enakaletaiaiel 10, 272 60 1,013 296 1, 964 10, 907 1, 480 1, 204 

eee cecsaeiila.d > ° ii abeemenbepin 10, 105 24 1, 324 393 1, 963 10, 995 1, 602 1, 287 

Ti cupamicikisinkdanaieunnc| 1: et iia 9, 358 35 1, 440 366 2, 375 10, 820 1, 520 1, 312 

ST icnisccichiiediiinahtmachiindieal —',..: a enema 10, 148 36 997 365 2, 257 10, 974 1, 574 1, 332 

Pi cmncccpinnidekeciscediansne! | si tebenamine 11, 392 30 804 393 2, 498 11, 798 2, 018 1,378 

OES. Aaa Pee. . k SE Rael ee 11, 143 33 | 374 401 2, 487 11, 505 1, 628 1, 382 

1 Not shown separately on Reichsbank statement after June 15, 1939. 

Notr.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 

oe 1939 Central bank 1940 1939 
[Figures as of last report [Figures as of last report 
date of month] Nov Jan. date of month] Jan. | Dec. | Nov. | Jan. 
National Bank of Albania (thou- National Bank of Belgium (millions 
sands of frances): of belgas): 

i 7,567 | 7,574 ER LSE, SA 3,594 | 3,589] 3,435 
Peneien evests.. ..............<.s0<- 57, 786 | 18,049 eves day and foreign exchange |___.____ 635 926 
Loans and discounts_............ (eee | eae By) ) Pt cddchamswenaces ar ehunuwacey 977 818 182 
SEE Te COR. | OS OE. . Sdddinininsetendnasne dees <luncsnces 228 196 33 
Note circulation_...............-. 27, 470 | 10, 729 , , oi Sees 509 528 469 
Other sight liabilities..........__ 7,902 | 11,937 I so ee 5,599 | 5,540] 4,376 
PRO a | EROS, 15, 322 | 12,111 Demand deposits—Treasury__.__|.....__. 30 108 

Bank of the Argentine ES Sea 190 147f 439 
*"Hepubile (millions of besos): fa a 124 124 122 
old reported separately _....._- 1,224 | 1,224 Bank of Bolivia (thousands 
Other gold and — eon 158 74 of bolivianos): 
Negotiable Government bonds -- 285 171 Gold at home and abroad_......_|_______- 93, 308 | 92, 59, 368 
EE ree 195 252 | RE i 63, 889 | 48, 821 45, 703 
Note circulation._.........____- 1,155 | © 1, 125 Loans and discounts.............|_._.___- 110, 316 |107, 533 | 27, 153 
Deposits—Member bank _.._.__- 524 393 a A EES, SANT 414, 704 |420, 512 |402, 392 
Government_.__.....- 104 133 Me aos RAN 8,520 | 8,151 | 4,561 
Satta eae 6 2 Ne, SEES 691 | 70,196 | 46, 767 
Foreign omenw sold forward... 16 23 — ereuletion ACRE AS GARR, Sool RE! 760 |341, 768 
Other liabilities..............___ 57 CF .5 abtinis dnsmwalinianecndlin enced 310, 773 |320, 675 242) oll 
Commonwealth Bank of Australia Ou er liabilities EE PE STTEE CRESS, ‘ 63, 
(thousands of J: Bulgaria (mil- 
Issue de lions ¢ leva): 
Gol and English sterling _ __ 30,000 | IG.08E FF oy Bt aiethaphctede de <apewcndadhicwnnces|onwensce 2,006 | 2,006 
Seg 44,785 | 41,006 Net — exchange in reserve..|_.......|-------- 7 ees 
Banking dopeutnanak: SER HARE ade as Rat 1,452 | 1,248 
Coin, bullion, and cash_____- 3,469 | 1, Loans ond SE CAS Gis 2,171 752 
London balances - _- 18, 281 | 19, 185 CS NOMS, RIES, RPMS 3,417 | 3,441 
Loans and discounts 18, 659 | 16, 152 Other assets __. MS Hates: VAT See ,553 | 1,162 
Securities............. 61, 165 , 707 Note ae SE RERORS HE peaks 4, 374 636 
Note crenletion eh + 7 Te. aeecoegenton eensiae eoeenin oa] ous 
Leininiekeiibtiitiitiiees ibis a a sin wisn a nomi teed aon 494 198 
Bank of Sena (millions of * . of ¢ Canada (thousands of Ca- * ® 
re) ): — dollars): 
Ps EEL RT I |e eS 171 166 -----.. |225, 772 |225, 677 |225, 675 |192, 004 
Foreign nooks) cnet amen SES OEE FPS ase. 5 Sterling and United States ex- ie 
ERIN. 551 435 change. 61, 205 | 64,325 | 60,707 | 24, 666 
Cimeraneet.................- 507 489 Canadian Gov’t securities: 
Note > ‘:rnem REE EI ee 378 398 DO ci vccscneceeskes 78, 946 |181, 897 |199, 347 |138, 316 
LINDA ETT 690 554 Over 2 years...................| 47, 265 | 49, 876 282 | 42, 364 
Ot liabilities SS", NS 160 143 Other assets - 6, 133 453 | 5,530] 6,849 
Note circulation..............._. 213, 070 779 |222, 301 |161, 360 
Deposits-Chartered banks... .___ 996 |223, 596 (215, 052 
— Government) 57, 154 270 | 52,404 | 14, 553 
ll als clin saint 5, 445 852 | 26,137 | 3,322 
Other itabilities EE LP 13, 348 330 | 13, 105 9, 912 
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Central bank 1940 1939 Central bank 1940 1939 
[Figures as of last report [Figures as of last report ‘ 
date of month] Jan. | Dec. | Nov. | Jan. date of month] Jan. | Dec. | Nov. | Jan. : 
Central Bank of Chile (millions of Central posure Bank of El Salva- 
pesos): dor—Con 
EE Eee Se ee 146 146 145 D its SSE Se I EN See 6, 376 5, 528 
Discounts for member banks... |.......- 123 77 67 KET, TA TSE IT 3,556 | 3,657 
Loans to government__........._|...-..-. 750 754 758 ||Bank ri Estonia (thousands of 
Other loans and discounts --_...__|_......- 289 254 192 || krooni): 
Nee Ds wate 17 41 49 | SENSE SE ae eeneen, Skene 40, 923 | 40, 909 
Note circulation................_}_....... 950 855 787 Foreign exchange (net) ..........|_.....__ 4,210 | 2,753 | 16, 100 
Deposite— Loans and discounts_............|__...._. 54,498 | 50,158 | 25, 620 
— Se Se ey eae ea 128 197 205 . RSET SE ainda 34,856 | 40,908 | 39, 405 
| FE ey 61 Note circulation. -_..............|......__] 64,445 | 64,695 | 50, 600 
Other “iabilities AEE, SN 151 159 155 Demand d ___ EATERS, RIE ee 36, 441 | 31,325 , 981 
Bank of the Republic of Colombia ee erg, LETS, TEI! 33, 603 | 38,707 | 27,851 ; 
(thousands of pesos): Bank of Finland (millions of mark- 
Rah i ccemantinlinw ets 40,175 | 36,758 | 37,438 | 42, 671 kaa): 
Foreign exchange_-_-.--._..- ap abe 7, 963 5, 628 6, 161 5, 306 1 ES eee ee Sane SEL See 1, 128 
Loans and discounts___...._..__- 18,786 | 25,723 | 21,661 | 17,822 ES | I Sep PI 2, 548 
Government loans and securities_| 37,243 | 37,053 | 36,463 | 38,010 0 EEE OTE ERE, INETRE, 1, 215 
.. _ “i Ses q 32, 153 | 32,876 | 28, 580 bn ot ce tae, ET RE BATS SS 309 : 
Note FORE AT , 034 | 60,411 | 54,061 | 54,311 | | Ie Eee Seteers: SPE 197 
EE yp Es ea 53, 697 | 46,232 | 48,352 | 43, 367 | J . =e Gaeee Bae TT ES 
Other I dns tdnsh edn o mitt 30, 100 | 30,674 | 32,183 | 34,712 ah cee, ER HER SEE 384 
National Bank of Czecho-Slovakia ! EEE: SRGIIN Bere sey PSS E OF 862 ' 
(millions of koruny): betes epee, ARE, SBIR CeeRTE a HOA 2, 176 : 
EO RS Re ee Spates 1,602 | 1,602 2,696 ||Bank of Greece (millions of drach- 
A ok IR, Cc dimcadstinbacetouawlesse 799 1,173 || mas): 
(22: RRS Se: 900 970 | 2,227 Gold and foreign ~ md (met)_.|........| 3,685 | 3,414) 3,598 
. DE, ERE: ceca 995 | 1,025 731 Loans and discounts__.........__ 8, 616 
ST RASS oe 5,749 | 5,703 | 1,965 Government obligntions- 4, 296 
EEO ELT, SEIT € 6,418 | 6,985 Other assets __........._- 1, 708 a 
Demand de = RT ie, STRESS 1, 054 785 386 Note circulation....-...... 6, 694 : 
TALES, SER TR 2,648 | 2,899] 1,421 Deposits__.._- 9, 714 f 
National Bank mj Denmark (mil- Other | SR Sr se 1,811 
lions of kroner): National Bank of Hungary (mil- ‘ 
Bid didi on ondnacieaebewae 117 117 117 118 || lions of peng): ; 
Foreign exchange.__-.....-....-- 8 7 8 115 {SSE 7 ee Ee 124 124 124 124 
he ea Se ae 31 26 28 21 Foreign exchange reserve 77 77 76 94 t 
Loans—To Government agencies 92 162 128 65 pi a 607 585 593 471 
RE cnascudadiihaihs sinh 327 334 198 123 Loans—To Treasury_. 314 312 313 269 
SR RCIA “enero 206 208 213 162 Other. ...... 22 43 39 12 
DS SRE Ee 89 98 105 108 Other assets __.____ 340 344 346 359 ; 
Note circulation._............._. 586 600 519 410 Note circulation__- 954 975 965 831 ; 
Ai MTEL ME SA AR 126 191 118 111 Demand deposits_____- 187 186 197 179 ; 
Other liabilities_.............___- 156 162 161 190 Certificates of Of indebtedn: 94 94 94 99 & 
Central Bank of Ecuador (thou- Other liabilities_......__. " 248 232 235 220 
sands of sucres): Reserve Bank of India (millions of 
(Le aa et eee OR A ru 
Foreign amane (net) 2, 156 ron: ue de ment: 
Loans and discounts_.........._- Gold at home and abroad____|..------}_.------ 444 444 
Other assets. ._...___- , 32% Sterling securities__......____ ¥s 568 
Note circulation.__- Indian Gov’t securities ______ 323 
Demand deposits. , nt ea 697 
Other liabilities Note circulation.__......____ 1, 889 
National Bank of Egypt? (thou- Banking department: 
— a pounds): Notes of issue department. __|--.-----|_..----- 136 143 
dicesbhpouberucncenececasnes 6,545 | 6, 545 , | ES, SS Ree 151 58 
ana TET IE 2,129 | 2,939 Treasury bills discounted_-___|.....---|.....--- 32 65 
Loans and discounts......_._._-. be 11,416 | 7,832 Loans to Government....___|--..----|_.-_--_- 36 43 H 
British, Egyptian, and other | i“ ( ’ EAR SR BEE. * 5 68 63 
Government securities... _- 27,993 | 26,177 Cee “RADE, Be BER 36 8 
CO cess -| 7,293 | 7,138 “oy SRS es FRR OR? 338 272 
Note circulation__-___- 26, 829 | 19, 854 Other TT Nem HES 122 108 
Deposits—Government___......_|_.._..__|_______. 1,701 | 4,429 —~ Japan (millions of yen): i é 
Other li wane Litt tnemenna tenon des dclun dnaegel 17, 523 | 18, 060 RIN, ESE SN Tien See 501 501 501 
er lia | ES SE Ee TEE 9,325 | 8, 287 Special foreign exchange fund.___|-....--- 300 300 300 
Central Reserve Bank of El Salva- Special foreign Sh ee - ne Mata es 825 394 404 
i (thousands of colones): Loans—Government...__.______.|___._._. 3 3 3 
EE EM 13, 207 a a 285 191 46 
Porien exchange 2,993 | 4,132 Government bonds. .............|_....... 2,593 | 2,215) 1,671 
s and discounts 2,055 | 1,097 EE Ee SR 382 423 279 
Government debt and securities__|_.....__|_______. 5,028 | 5,441 pS SEE AA CRT 3,818 | 2,736 | 2,311 
gen, NE IES EES I EROS BAIT: 1, 023 961 Deposits—Government WERE LSI BAS 557 878 496 
ok ob EERE FEEL, OES DA CATHIE. 14, 375 | 15, 652 TRESS a TS ee 176 110 100 
RETR RK aes 338 302 297 



































1 Name changed to National Bank of Bohemia and Moravia, Prague, by decree of March 31, 1939. 
2 Items for issue and banking departments consolidated. 
* Gold revalued in part on March 6, 1939 at 0.2802 gram fine gold per kroon. 
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Central bank 1940 1939 Central bank 1940 1939 
{Figures as of last report [Figures as of last report 
date of month] Jan. | Dec. | Nov. | Jan date of month] Jan. | Dec. | Nov. | Jan. 
Bank of Java (millions of guilders): Bank of Portugal—Cont. 
ETE eS as, Rae! SRR. Se 129 117 ER SORES SACS Fee es, “SSA epee 2, 423 2, 132 
ERASER: MEI ESS 19 Other cient mentees... ... 2.5.1... 6 Jasna. 965 | 1, 163 
OE DUNNE... nce mociccalactsscostorencined 73 67 ee SE cvebitinicmmiintintnbcdcacnudheccasdee 994 1, 082 
IN itd ennwacmptaabbonatonesntod 105 ||National Ban Rumania (mil- 
oo SSR! REE RE 195 187 lions of lei): 
SE ES SS Sean 92 84 RRA ER, EE CRAM ees MER ne: Fey areca 20, 671 | 18,270 
Other liabilities Ty RT ees TEES, SRST ee 27 27 Special mane © RES RES, SERENE m , 203 
~—_ wh Latvia (millions of lats): itctincddwer lnc cccicalpaccscas 22,197 | 12, 527 
TNA AE EE Se 71 98 92 Special ots ag Re Re Rt CREME, MS ARE , 301 , 753 
Sa exchange reserve - 37 13 41 Gover: Se Ee SE AERA: 10, 205 | 10, 287 
Loans and discounts__.... 211 198 147 CP nn nwanawunwees RES A REE, 13, 979 | 11, 290 
Other assets . ...._. 51 51 66 / I ES Eas ee _| 47,891 | 34,115 
Note circulation 110 110 77 id pes Raa RE, A 10, 407 | 13, 945 
a 204 194 217 I ae SEER eae: 15, 025 | 10, 271 
Other liabilities_......- 57 56 52 ||Sou Bank (thou- 
Bank of Lithuania (millions of litu sands of pounds) 
SRR TAS: 53 7 63 | RES N c aeneeee et! Ete caer ere 30, 204 | 30,846 | 26, 734 
Foreign exchange---- 7 2 8 SN ei alweeis Loccenece 7,995 | 7,125 | 5,935 
Loans and discounts. 163 152 117 — bills and loans. -.....--...|.......- 134 51 663 
Other assets - -. 61 51 33 | SEER AS ASC, CRMs 20,716 | 21,035 | 16,049 
onto - eae BREAN 166 163 143 Note SRNR PII 2 20, 747 | 17,837 | 17,333 
EE eae EE Sere 82 66 56 “—— ee Hes Ee ee 
Dither liabilities RARE SE 35 34 23 oo SS EES eae 4,397 | 3,714} 3,578 
Netherlands Bank (millions of guil- Bank Sweden (millions of 
ders): kronor 
I at Oh i ate aS Sa 1,014} 1,029} 1,461 Gold - -- 733 729 
Silver (including subsidiary —_ Tee ll ll 29 Foreign assets .........-.-.--.--- 406 782 
IS Se <a cconiscnulvebonwuia nds 2 2 3 Discounts. 65 12 
TES RO 77 76 8 Loans - 150 40 
LS Fs SLE 243 238 307 Domestic securities 217 116 
SEE er Te 85 88 69 ec wcdadndtwckon 539 488 
REC ET 1,152 | 1,148 999 Note circulation...........----- 1, 232 979 
Depesite-Boveramant CEES ee Ee POE 191 Demand d its 632 | 1,024 
Ea ee 229 250 638 Other liabilities................- 246 164 
Other liabilities. EAC Re. 49 49 49 |\Swies National Bank (millions of 
Bank of New Zealand 
(thousands of pounds): 2,262 | 2,310 | 2,890 
BRASS iss Saar Ss, Crs 2,802 | 2,802 | 2,802 362 342 255 
Sterling exchange reserve. ....-..|__..____ 8,718 | 6,625 | 4,134 105 95 152 
Ges Ge NIRS Te “Pa 500 90 61 19 
Advances to State or State un- 663 683 703 
REE ES Renee 22, 656 | 22,257 | 17, 258 ation 2,050 | 2,012 1, 651 
Si vatncnwkesendwpedbcaskeaus 3,358 | 3,238 | 3,634 Other ache “liabilities 789 828 | 1,725 
Other assets . SEPA CS, 490 288 291 Other vo age og 642 650 643 
OE SeaRee ea 19, 202 | 17,435 | 15, 366  - Bank the Republic of 
ee OR IS keen 16, 434 | 15,604 | 11,473 Sinennde of ae: 
a 2,297 | 2,170} 1,779 Tool lade chennai aaloocaianreans Ak Smee 36, 840 | 36,836 | 36,873 
Bank Norway (millions of Foreign exchange—Free-__....-.|_._...-. 58 50 10 
kroner) In clearing accounts. -.......-|____.._- 11,359 | 4,463 | 10,037 
BES ERE nee Seas 207 227 210 Loans and discounts.........--..|.......- , 489 |221, 969 | 93, 305 
EE Were 100 92 192 Eph hE SATS 198, 898 |197,062 |190, 920 
Total domestic credits and ln ai nimtinanntins Le anatase 35, 314 | 39,395 | 23, 660 
FARES REE AACE, SIS Gee 435 403 218 ROG GINGION.... cc nccccccnnees |... esce , 761 |296, 441 | 198, 463 
TRI Bar REN! (1) 206 75 ei dnd ddnwlenkcackel 77, 235 | 75,978 | 44, 534 
SE siti ods Uchinichlacca aecniieecbiasbndintli cic anisanecnceh (1) 69 34 a a 132, 963 |127, 357 |111, 808 
a (1) 127 109 ||Bank of the Republic of Uruguay 
| ESS Garage (1) 38 52 || (thousands of pesos): 
a seeeeE 575 528 445 Issue de ent: 
Demand deposits—Government_|________ 7 31 37 ciao hon 1 anndbasisbikeoudiapuanees 103, 585 
a ela 87 90 103 I ee Rees SOE ae 92, 714 
ES aR GI REET (1) 110 87 ——_ department: 
Central SE ee RE ee ere Set NRE ne. chem as, Berar ite 2, 712 
(thousands of soles): Notes ME: SS REIT mR 66, 733 
Gold and = anes PR oncacnl cccsactusiiece 44,175 | 45,376 and Plicktssntnlcnccctacloccaummmaenss se 102, 967 
A RRR RR RAIMI MERE: ‘ 25, 608 aed IDES inichinbvonnctmnstiit i acu unndentsateotes 70, 199 
ESE SRE SURIE AE 104, 282 | 85, 417 EERE AS) REGRETS SME SSRN: 84, 100 
SIRE DRIES HARE 4, 05 4, 341 Other SEITE NRE MIRE SEN NE ER 158, 512 
tos ENERGIE RRA! PRE TER - 130, 171 |105, 197 ||National Bank of Kingdom of 
RS Sis SRG: 30, 182 | 41,164} ¥ via (millions of dinars): 
Other SEAR ETRE VERE 5: 16, 832 | 14, 383 BEES Se eee 2,010 | 1,988} 1,988] 1,911 
Ban (millions of Foreign exchange_--.........---- 772 731 589 527 
escudos) Loans and discounts_..........-- 1,955 | 2,223 2,560) 1,685 
EES SES Ee ee Seen 920 919 Government debt. .......-.....- 3,073 | 3,067 |} 3,028 | 2,228 
oo eS Sel eee 554 490 National defense bills__....._--.- 1, 316 ENR Se, ae ee 
Non-reserve exchange............|_.......}....-.-- 201 159 Other —e.. ee dl chnpanbninaee 3,712 | 3,755 ' 3,963 | 3,095 
RES PE BELIS 428 479 Note circulation...............-. 9,798 | 9,698; 9,163 | 6,608 
| OEE ARBRE! ETE 1,036 | 1,038 Other irene a 2,120 | 1,718] 1,930] 2,126 
Se 1,242 | 1,291 Other liabilities.................. 920 907 | 1,034 712 





' Figures not yet available. 


? Agricultural and urban loans in process of liquidation 
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BANK FOR INTERNATIONAL SETTLEMENTS 
In thousands of Swiss gold francs !} 

















1940 1939 1940 1939 
Assets Liabilities _ rn 
Jan. 31 | Dec. 31 | Jan. 31 P Jan. 31 | Dee. 31 | Jan. 31 
iti etiadnnateninsedend 29, 482 22, 608 44, 489 || Demand deposits (gold)_........---.-- 12, 164 10, 298 9, 659 
Cash on sy and on current account 
TE Cinnindenacokpeaiencennh enn 33, 102 50, 415 16, 647 || Short-term deposits (various curren- 
Sight one, at Ric nccmianmbabedmaiicin 10, 877 11, 788 18, 545 cies): 
Central banks for own account-._.- 34, 233 46, 471 136, 287 
Rediscountable bills and acceptances GE vane ceudisiciv cane nadeatsuaen 2, 628 3, 142 7, 306 
Te i wins ac ennnniiinwes 159, 709 160, 348 218, 207 
Time i See ee 9, 171 9, 960 30, 200 || Long-term deposits: Special accounts..| 229,644 | 229, 644 255, 081 
Sundry bills and investments --._......-- 224,908 | 218,910 | 271, 953 
ER A 190,738 | 190, 147 192, 694 
a gids canon adussiesanen quite 2, 159 5, 674 984 
eS ee 469, 407 479, 702 601, 026 
a icon cemadocnnnsaiiaeoen 469, 407 479, 702 601, 026 





























1 See BULLETIN for December 1936, p. 1025. 


MONEY RATES IN FOREIGN COUNTRIES 


(Per cent per annum] 

































































United Kingdom (London) Germany (Berlin) seas ~~ renee 
— Bank Bank P P 
ankers’ | Treasury ankers’ rivate rivate 
acceptances| bills, 3 ~~ oe allowance | discount oe ay ng discount Reet 
3 months months Y fon deposits rate’ y rate “ 
Se , a 4. 32 4. 29 3. 41 2% 5. 80 7. 51 5.13 4. 20 4. 46 
pS ee ae 4.07 4.04 3. 62 3 6. 33 7.71 6. 03 2. 99 2. 85 
| Ee 2. 25 2. 24 1.74 1 4.75 6. 64 4.93 1.38 1. 55 
1083—-January................... 5. 52 4.94 4. 20 4 6. 94 7. 58 7. 86 2. 24 2. 37 
1933—January.........--..----- 7 . 76 .73 Vy 3. 87 5. 03 4.98 37 1.00 
1934—January........-....----- 1.01 . 90 . 86 lo 3. 87 4.78 4.74 . 50 1.00 
1935—January..............---- 36 . 26 . 66 A 3. 51 3. 93 3. 82 . 59 1. 00 
PIE oc nccunsnacequss 56 . 53 75 6 3. 00 3. 09 2. 81 2. 21 ¢2.29 
1937—January_..............--- 56 . 54 .75 ig 3. 00 2. 88 2. 54 . 52 1.01 
SRT ox. 0cconwncncoadan 54 51 . 75 lo 2. 88 2. 88 2. 98 .13 ©. 50 
1939—January..........-.-.---- 55 . 53 .75 % 2. 88 2. 88 2. 46 .13 . 50 
FO iidkecdtuncabsndsnaces .79 oon .75 le 2. 75 2. 50 2. 65 . 51 . 75 
August__...... 1, 58 1. 92 1.35 14-2 2. 75 2. 50 2. 50 1.03 1. 53 
September 3. 51 3. 23 2.72 1-2 2. 75 (1) 2. 51 2. 94 3. 66 
October 1.88 1.77 1.71 16-1 2.75 () 2. 23 1.90 2. 24 
November 1.96 1.18 1.00 “4 2.75 Q) 2.19 1.75 2. 41 
December 1. 23 1. 24 1.03 OG banc edddbucu OF fncndéroaseee 2. 25 2.75 ‘ 
1940—January............-.-..- 1.10 1.10 1.02 | Beh ae taal ey tS ne 1.85 2. 64 
Sweden 
Switzer- Belgium France Italy e : 
land | (Brussels) | (Paris) | (Milan) Hungary a Japan (Tokyo) 
Month 
Private Private Private Private Prime .| Loans up ; Call 
discount discount discount discount commer- D —— to3 ae ee money 
rate rate rate rate cial paper y months overnight 
1929—December---..---...-.---- 3.15 4. 40 3. 50 7.00 814-934 7-7% 5-7 5. 48 3. 10 
1930—December...............-- 1.18 2. 34 2.03 5. 50 534-7% 444-5 314-54 | 5. 48-5. 66 3. 65 
1931— December---.-.--....-..--- 1.75 2. 44 1.75 7. 50 7%-10 5-6 6-744 | 5. 84-6. 57 6. 57 
1932—December............---- 1. 50 2. 94 .91 5.00 7% 3% 314-5% | 5. 66-5. 84 2.74 
1933—December-...........---- 1. 50 2. 25 2. 26 3. 00 4%-7\ 3% 244-5 5. 11-5. 48 2. 56 
1934—December...........----- 1. 50 2. 38 1. 50 4.00 4144-74 3% 214-44 5.11 2.74 
1935—December.-.........-.--- 2. 50 1. 88 5. 89 5. 00 4-7 2% 244-5 5.11 2. 69 
1936—December---.--.....-..---- 1. 25 1.00 1.99 4. 50 46% 2% 244-5 4.75 2.74 
1937—December...........----- 1. 00 1.72 3. 00 5.00 4 2% 214-5 4.75 2. 59 
1938—December..----......--..-- 1.00 2. 21 2. 23 5. 00 414-6 2-5 4. 56 2. 37 
atin ink cnnnangcdoanes 1.00 2.79 1.88 5. 00 434-64 1% 2%4-5 4. 47 2. 39 
(EAS 1.00 2. 30 1.88 5.00 414-614 1% 24-5 (%) (3) 
cin, adnate eaasiceaciciibi 1.00 2. 24 1.95 (2) 434-64 1% 24-5 (’) (8) 
PR iciacncinc cane 1. 25 3. 22 2.70 (2) 444-614 1% 244-5 (3) (3) 
Ss isinas ade Sacsey 1. 25 3. 19 2. 34 (4) 414-64 1% 2%-5 (3) (3) 
Ps oiniiss chinenncoe 1. 25 3.11 2.12 ee RS ee & 24-5 (8) () 
RTS SER BiG Indica céeneue 2.12 Sl Se St SS ee een (3) (?) 
¢ Corrected. 


1 No figures available since August 1939. 

2 No figures available since July 1939. 

3 No figures available since June 1939. 

* Note.—For explanation of table see BULLETIN for pg > mae pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May 
1930, p. 318; September 1938, p. 757; and December 1939, p. 1144 
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DISCOUNT RATES OF CENTRAL BANKS 


{ Per cent per annum] 







































































Central bank of— 
Central | Rate Date Central | R8t¢) pate 
Date effective United . Ger- | Bel. | Neth: | Swite- E bank of— | “9g effective bank of— 28 effective 
ng- | France er- er apan 
dom many | giUM | jands | land 
Albania-_-_._- 6 | April 1, 1937 || Japan._..._- 3.29} Apr. 7, 1936 
in ait June 30, 3% | 2%| 3.29 | Atgentina.-| 34) Mar. 1, 1936 || Java. -----_- 3. | Jan. 14, 1937 
- Belgium..._| 2 | Jan. 25, 1940 || Latvia... 5 Feb. 17, 1940 
Cedimnainatc: Maule: Bolivia.....| 6 | July 5, 1932 || Lithuania...| 6 July 15, 1939 
SE Sy Su BritishIndia} 3 | Nov. 28, 1935 |} Mexico...... 3 Mar. 1, 1937 
cea: tipemyert: Bulgaria....| 6 | Aug. 15, 1935 || Netherlands| 3 Aug. 29, 1939 
PATE teeta: anada.....| 24) Mar. 11, 1985 || New Zea- 
ey 5 eens: Chile....... 3-414] Dec. 16, 1936 TT 4 Nov. 19, 1938 
wae: Colombia...| 4 | July 18, 1933 || Norway.....| 44% | Sept. 22, 1939 
Sr oc POAC: TE May 20, 1932 
Mae ok Wee KH Czecho- 
Withasss ouee=” Slovakia..| 3 | Jan. 1, 1936 |) Portugal_...| 4-4} Aug.. 11, 1937 
haan ans Mea tin i Denmark...| 54} Oct. 10, 1939 || Rumania...._ 344 | May 5, 1938 
uae ee SRS Ecuador_...| 4 | Nov. 30, 1932 || South Africa} 344 | May 15, 1933 
En or El Salvador 3 Mar. 30, 1939 |} Spain.......| 4 1Mar. 29, 1939 
tech: mkv smeca 4 Estonia.....| 4%} Oct. 1, 1935 || Sweden.-._-| 3 Dec. 15, 1939 
GR Maer aH Finland__-.- 4 | Dec. 3, 1934 
Seis a WeeamaDey) Switzerland | 14% | Nov. 26, 1936 
ers or MARE France......| 2 | Jan. 4, 1939 || Turkey...) 4 July 1, 1938 
Peas ree vocmme ost Germany...| 4 | Sept. 22, 1932 || United King- 
Sesaientewsnses Greece._....| 6 | Jan. 4, 1937 dom.......| 2 Oct. 26, 1939 
Pacha my Samplers: Hungary....| 4 | Aug. 29, 1935 |} U. 8.8. R...| 4 July 1, 1936 
GUMS UBT TR | eee 44) May 18, 1936 ||} Yugoslavia_.| 5 Feb. 1, 1935 
1% | 3.29 1 Not officially confirmed. 
Changes since Jan. 27: Latvia—Feb. 17 up from 4% to 5 per cent. 















































[Figures as of end of month, except those for United Kingdom, which are averages of weekly figures] 
: Assets Liabilities 
United Kingdom Money at Deposits 
Cash | call and | Bilis dis-| Securi- | 40808 t0) Other Other 
(Figures in millions of pounds sterling) | reserves short counted | ties a assets | rota: |lDemand | Time | liabilities 
notice 
10 London clearing banks 
1930—December..........-.----------- 208 144 322 285 933 240 1, 876 254 
1931— December....................-.- | 184 119 246 297 905 222 1, 737 237 
iin cneccccndsbiglonsces 207 127 408 472 778 208 1, 983 216 
1988—December................---...- 213 119 311 565 740 237 1, 941 244 
1934—December-.-........-..-.-...-- 216 151 255 594 759 247 1,971 251 
1936—December............-..---.-- 221 159 322 605 784 231 2, 001 231 
1936— December... ...............---- 236 187 316 630 884 238 2, 238 232 
1987—December.._.................-. 236 155 295 605 954 242 2, 250 237 
1938—December-_.___-...---.-.------ 235 150 244 606 940 250 2,172 254 
11 London clearing banks * 
1936— December ..............-.....--- 244 195 322 660 890 249 2, 315 1, 288 1,012 245 
SRP PR iis encnciicdicanencsies 244 163 300 635 984 256 2, 330 1, 284 1, 026 252 
19388—November.._.....-.....---..--. 233 149 272 642 255 2, 249 1,244 1,004 269 
PUREE 243 160 250 635 971 263 2, 254 1, 256 997 269 
ng nD NPN ESL Sone team ny On 248 143 256 625 972 252 2, 230 1, 260 970 267 
OS a Ve ae 243 138 212 617 982 253 2, 176 1, 213 964 268 
SD ekiebicnct acne cM iie ome 5 232 141 190 611 992 249 2, 152 1, 186 966 264 
PSE SR ei REE OEE 8S Rane 229 145 184 611 997 256 2, 155 1, 185 970 267 
0 BSR IAAT Ee 236 144 201 605 992 258 2, 167 1, 194 973 268 
BS ER eae e 235 150 249 993 257 2, 219 1, 232 987 263 
Pl iacibhinianesetius edicedbneenan 235 155 278 597 986 251 2, 240 1, 241 999 263 
ia ale 233 152 279 599 985 269 2, 245 1, 239 1, 007 275 
EE Trieinkcdnentponkbtenins 268 146 236 603 1, 016 276 2, 278 1, 272 1, 006 266 
cto ikcasvebbarmebeeenae 256 159 289 605 1, 020 271 2, 327 1, 299 1, 028 272 
|” ASSES 245 142 353 611 1, 000 242 2, 345 1, 303 1, 042 248 
December.._- cninigncataiatcand 274 174 334 609 1,015 290 NF RIE Sea 256 
1940—January_..........-.--- Nee 242 154 338 610 1, 010 267 De ise keane awa 261 



































- 1 hea paint 1937 excludes deposits in offices outside England and Wales, which are included in total. Figures for 10 banks not avail- 
able nning $ 
trict Bank included beginning in 1936. 

3 Beginning in September figures combined from reports by banks for one or another of several days near end of month; averages of weekly 
figures discontinued. 

Notg.— For other back figures and explanation of tables see BULLETIN for October 1933, pp. 639-640. 
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(Pigures as of end of month] 
Assets Liabilities 
France 
Deposits Own 
(4 large banks. Figures in millions of Cash | Due from) Bills dis- Loans Other accept- Other 
francs) reserves counted assets Total Demand| Time ances liabilities 
0 a ae 2, 419 4, 675 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
1981— December... .._................- 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
ES RY See , 007 1, 766 22, 014 7, 850 1, 749 37, 759 36, 491 1, 268 205 4, 331 
1 i a ART Ga aE 5, 870 1, 416 19, 8, 309 1, 827 32, 635 31, 773 862 273 4, 342 
1934— December... __............--.-.- 5, 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
1985—December....................... 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
1936—December.._._.. .............--. 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
1987—December....................... 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
BOE EOE <a ncnccncnccnccusee 3, 756 4, 060 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
EI IE a oo ae 3, 329 3, 985 22, 100 7, 079 1, 339 33, 444 32, 863 581 643 3, 745 
PES Soh nl anon gkdeecens 3, 433 3, 824 23, 024 6, 927 1, 250 34, 243 33, 619 624 538 3, 677 
March 3, 604 3, 519 23, 945 6, 654 1, 310 34, 793 34, 127 667 541 3, 697 
3, 522 3, 745 25, 667 6, 414 1, 353 36, 368 35, 700 667 558 3, 775 
5, 148 3, 769 25, 102 7, 061 1, 409 38, 120 37, 444 676 519 3, 849 
3, 538 3, 857 25, 263 6, 538 1, 472 36, 231 35, 547 684 486 3, 951 
3, 464 3, 580 25, 717 6, 850 1, 532 36, 650 35, 991 659 430 4, 063 
[yt ROO PEE ee Soot 6, 357 3, 718 18, 784 7, 353 1, 674 33, 293 32, 668 626 455 4, 138 
SE SE 5, 062 3, 862 20, 888 7, 710 1, 735 34, 642 34, 048 504 427 4, 190 
Assets Liabilities 
Germany ! 
(5 large Berlin banks. Figures in mil-| Cash from Bills dis- Loans Securi- | Other obtained liabili- 
lions of reichsmarks) reserves | hanks counted ties assets Total ||Demand| Time —_ ties 
i91 1, 483 2, 453 7, 416 482 880 9, 091 3, 857 5, 233 1, 986 1, 828 
173 817 1, 431 5, 377 807 1, 127 6, 062 3, 252 2, 810 1, 328 341 
143 1, 631 4, 570 938 991 6, 161 2, 958 3, 203 1, 146 1, 550 
131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1, 481 
115 393 2, 037 3, 331 874 983 5, 816 2, 731 3, 085 485 1, 432 
139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 686 1, 449 
137 269 2, 567 2,729 1,112 851 5, 751 2, 661 3, 090 579 1, 334 
148 299 3, 205 2, 628 1, 020 812 6, 264 2, 912 3, 352 513 1, 335 
199 255 3, 589 2, 731 1, 098 844 6, 933 3, 219 3,714 416 1, 368 
270 295 3, 384 2, 817 1, 097 876 6, 915 3, 311 3, 603 424 1, 400 
179 261 3, 620 2, 743 1, 183 895 7, 031 3, 373 3, 658 422 1, 427 
195 270 3, 643 2, 685 1, 406 893 7, 234 3, 531 3, 703 420 1, 438 
184 285 3, 934 2, 708 1,178 895 7, 334 3, 619 3, 716 414 1, 436 
175 307 3, 888 2, 798 1, 145 902 7, 377 3, 576 3, 801 410 1, 427 
219 308 3, 904 2, 833 1,112 901 7, 458 3, 693 3, 765 401 1, 418 
189 271 4, 364 2, 761 1, 082 891 7, 745 3, 870 3, 875 398 1,414 
237 292 4, 537 2, 772 1,073 852 7, 981 3, 996 3, 985 396 1, 385 
214 306 4, 108 2, 988 1, 080 829 7, 793 3, 793 3, 999 390 1, 342 
Assets Liabilities 
Securit Deposits payable in Can- 
. Entirely in Canada ~ gd ada excluding interbank 
Canada 2 oad deposits 
abr 
(10 chartered banks. Figures in mil- and net | Securi- | Other =. Rad 
lions of Canadian dollars) Cas ' oo oven ties assets tion ties 
‘as) Security; loans rom 
reserves| loans | and dis-| foreign Total ||Demand| Time 
counts | banks 
1930— December - ..__. 207 205 1, 275 171 604 602 |. 133 2, 115 689 1, 426 816 
1931— December - . 201 135 1, 253 146 694 510 129 2, 058 698 1, 360 752 
1932— December _ _ 211 103 1, 104 155 778 439 115 1, 916 538 1, 378 760 
1933— Decem = 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
1934— December - . 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
1935— December 228 945 141 1, 155 485 lll 2, 180 694 1, 486 745 
Decem 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
1987— December . . 255 76 862 102 1,411 510 96 2, 335 752 1, 583 785 
1988— December... ................-... 263 65 940 166 1, 463 474 88 2, 500 840 1, 660 782 
1939—-January___. 2 276 63 919 167 1, 454 459 85 2, 457 789 1, 667 796 
February. 267 60 921 171 1, 450 88 2, 471 780 1, 691 800 
259 56 943 192 1, 499 458 93 2, 492 791 1, 700 821 
260 54 956 203 1, 509 449 90 2, 509 812 1, 697 833 
266 55 963 217 1, 505 452 85 2, 524 846 1, 678 850 
255 53 957 226 1, 525 494 92 2, 542 862 1, 680 875 
266 51 947 202 1, 520 468 86 2, 520 822 1, 697 849 
265 44 957 245 1, 507 461 88 2, 524 822 1, 702 873 
279 51 1, 020 214 1, 502 47 95 2, 583 891 1, 692 862 
304 53 1, 083 209 1, 662 474 90 2, 837 1, 128 1, 709 858 
295 56 1, 102 157 1, 665 475 89 2, 809 1, 074 1, 735 851 
292 53 1, 088 132 1, 646 490 85 2, 774 1, 033 1, 741 842 






































1 Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 
(See BULLETIN for June 1935, p. 389). 

? No figures available since June 1939. 

resre other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646; June 1935, pp. 388-390; and August 1939, 
p. 699. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





















































































































































Brazil (milreis) Chile (peso) 
Argen- | Aus- | Bel- British | Bul- | Giada i Colom- 
Year or month tina | tralia | gium India | garia | (dollar) + ome bia 
(reso) | (pound)| (belga) | omicial | Free, | rupee) | (lev) Official | Export | hai) | ‘Pe 
RE a ee 72. 801 337. 07 17. 900 7.9630 |...--.--- 31. 816 1.0039 | 91.959 7. 6787 
Se ee 400. 95 23.287 | 8.4268 j....-.--- 37. 879 1, 2852 | 101.006 | 10. 1452 
RR I ag eRe 32. 659 388. 86 18. 424 36 Ea 36. 964 1. 2951 99. 493 5. 0833 
EE RETESET 52S IRR AT 33. 137 395. 94 16. 917 8. 5681 5. 8788 37. 523 1. 2958 99. 913 5. 1240 
AREER ERATE: See 32. 959 393. 94 16. 876 8. 7190 6. 1806 37. 326 1. 2846 | 100.004 5. 1697 4. 
ERS IS SE SES ipsa” 32. 597 389. 55 16. 894 5, 8438 | ...-- .-| 36. 592 1. 2424 99. 419 5. 1716 4. 
SL chth nsliidppananantvnibecwe’ 30. 850 353. 38 16. 852 6. 0027 5.1248 | 33.279 1.2111 96. 018 5. 1727 4. 
1939—February.-.-.--..------ 31. 236 373. 33 16. 860 §. 8002 }........- 35. 014 1.2130 | 99. 502 5.1736 | 4. k 
, RRR 373. 27 16. 823 |. @ eee 35. 057 1. 2103 99. 583 5. 1733 4. 4 
PS. ounce ones woe 31. 207 372. 86 16.838 | 5.9941 5.3759 | 34.962 1. 2089 | 99. 483 5.1785 | 4. ‘ 
0° EES OTENE is 372. 89 17.016 6. 0586 5. 3931 34. 916 1, 2101 99. 620 5. 1733 4. ‘ 
GL OIAE Be 373. 12 17. 008 6. 0586 5. 1737 34. 924 1. 2077 99. 773 6. 1737 4. 3 
pO EEE 373. 03 16. 991 6. 0571 5. 0555 34. 905 1. 2126 99. 835 5. 1703 4. } 
yO AP 31. 116 367. 32 16. 968 6. 0579 5. 0236 34. 407 1.2111 99. 494 5. 1691 4. : 2 
NEE ecckinncoct seinen 318. 38 17. 028 6. 0594 5, 0182 . <a 91. 255 5, 1776 4. 6 
a ienginnctibiin anciand 29. 770 319. 51 16. 729 6. 0575 5. 0503 ee 89. 331 6.1713 4. 7. 
November......------- 29. 772 312. 66 16. 490 6. 0580 5. 0322 |e See 87.7 5.1714 4. 8. 
December - ...----.----- 29. 773 313. 13 16. 577 6. 0576 5. 0263 fg ee 87. 615 5.1705 | 4. 7. 
1940—January..........---..- 29. 772 315. 82 16. 834 6. 0562 5.0132 BG SO Liecidmaden 88. 018 5. 1670 4. 0000 7. 833 57. 205 
Fin- Ger- 
Den- reece| Hong Hun- Nether- | New 
Year or month | Slovakia) mark ( aor — yhecees pam» (drach-| Kong rt — at d 
(koruna)| (krone) |‘P° ast mark) ma) | (dollar) | (pengd) (guilder) | (pound) 
BE cincnniczennnntin doe 8. 8232 | 19.071 | 434.39 | 1.8708 | 5.0313 | 30.518 | .7233 | 20,452 6. 7094 | 25.646 | 28. 103 61. 721 340. 00 
| er ae 4. 2424 | 22.500 | 516.85 | 2.2277 | 6.5688 | 39.375 .9402 | 38.716 20. 575 | 8.5617 | 20.715 | 27.742 67. 383 402. 46 
| SESS EES: 4. 1642 | 21.883 | 502.60 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217 | 29. 602 | 8.2471 | 28.707 | 27.778 67.715 391. 26 
iin dasnevpneindl 4.0078 | 22.189 | 509.68 | 2.1903 | 6.1141 | 40.207 | .9289) 31.711 290. 558 | 7.2016 | 29.022 | 27.760 64. 481 398. 92 
DE Miniditiivinncees 3. 4 22.069 | 506.92 | 2.1811 | 4.0460 | 40. 204 9055 | 30. 604 19. 779 | 5.2607 | 28.791 | 27.750 55. 045 396. 91 
, Cee: 3. 4674 | 21.825 | 501.30 | 2.1567 | 2.8781 | 40. 164 8958 | 30. 457 19. 727 | 5. 2605 | 28.451 | 22.122 55. 009 392. 35 
ck aduttiaentnws 3. 4252 | 20.346 | 478.83 | 1.9948 | 2.5103 | 40.061 8153 | 27.454 19. 238 | 5.1959 | 25.963 | 19. 303 53. 335 354, 82 
1939—February...| 3.4248 | 20.912 | 480.43 | 2.0604 | 2. 6471 | 40.117 | .8583 | 29.078 19. 627 | 5.2602 | 27.297 | 19.973 53. 626 374. 84 
“ee 3. 4245 | 20.912 | 480.40 | 2.0507 | 2.6488 | 40.008 | .8586 | 29.049 19. 613 | 5.2601 | 27.300 | 20.026 53. 092 374. 78 
pO RE Re 20.891 | 479.90 | 2.0542 | 2.6478 | 40.081 . 8579 | 28.659 | 19.602 | 5.2601 | 27.274 | 20.023 53. 132 374. 41 
SERED! FERS. 20.895 | 479.97 | 2.0548 | 2.6487 | 40.115 | .8570 | 28.884 19. 588 | 5.2603 | 27.277 | 20.025 53. 601 374. 42 
, RE ae” 20.900 | 480.10 | 2.0550 | 2.6493 | 40.105 | .8565 |} 28.916 | 19.577 | 5. 2604 | 27. 284 | 19. 753 53. 167 374. 60 
| EER eee | 20.896 | 480.00 | 2.0547 | 2.6488 | 40.113 | .8576 | 28.703 19. 576 | 5.2605 | 27.279 | 17. 133 53. 278 374, 49 
DEE ., innthcsnchisin 20. 834 | 472.41 | 2.0456 | 2.6137 | 30.859 | .8520 | 28.213 19. 576 | 5.2515 | 26.870 | 16. 800 53. 484 368. 82 
September-.|.-...---- 19. 317 | 432.04 | 1.9000 | 2.2651 | 39. 864 kee! ee 5. 1445 | 23.459 | 19.023 63. 182 319. 75 
i RR eS  & YG eke 1, 8943 | 2.2736 | 40.002 | .7345 | 25.030 |....-.-.- 5.0465 | 23.510 | 20.151 53. 115 320. 81 
November_.|...------ POS Exdsuvese 1, 8964 | 2.2246 | 40.127 | .7244 | 24.491 17. 602 | 5.0444 | 23.440 | 20.497 53. 080 313. 96 
Decem BS RRR ye Re 1.8136 | 2.2269 | 40.097 | .7157 | 24.482] 17.600 | 5.0452 | 23.441 | 18, 185 53. 107 315, 03 
1940—January-.--...|.-.------ | SS ae 1.8156 | 2.2461 | 40.118 . 7155 24. 629 17. 586 | 5.0470 | 23.438 | 16. 663 53. 208 317. 09 
Uruguay (peso) 
Straits United 
Portu- | Ruma- | South Swe- | Switz- Yugo- 
Year or month | one | Ga) | callin] Gs) | A] Dame] ment |qfemy | ane bound] dom | con. | Noman} Aine 
escudo eu) |(poun rona) | (franc on- on-con-| (dinar 
(dollar) (pound)) trojied | trolled 
RS es” 21. 429 14.414 | 3.9165 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60.336 |_........- 1. 7607 
PR nctitnimenenl 25. 316 18.846 | 4.6089 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 593.93 | 79.956 |.......--- 2. 2719 
ERS Ce ee 18.882 | 4, 4575 484. 66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80.251 |.......-.-| 2. 2837 
DE incindibidwciniel 24. 974 18.875 | 4.6130 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 |_.....---- 2965 
SR ascusocheindicaiieip sais 18.923 | 4.4792 7204 | 480.62 | 6.053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 |.....----- 
SE eee 24. 566 18.860 | 4. 4267 7325 | 484.16 | 65.600 | 56.917 | 25.197 | 22.871 | 80.100 | 488.94 | 64.370 |.....-...- 2.3115 
eR inccinsatemaied ¢ 23. 226 18.835 | 4.0375 7111 | 440.17 | 9.988 | 51.736 | 23.991 | 22.525 | 80.243 | 443. 54 | 62.011 36. 789 2. 2716 
1939—February_..| 23. 539 18.898 | 4.2508 . 7272 | 463.83 j......-.- 54.416 | 24.133 | 22.672 | 80.385 | 468.57 | 61.646 |...--.---- 2. 2820 
March.-_...- 23. 539 18.860 | 4. 2502 . 7140 | 463.74 |..--.---- 54. 304 | 24.130 | 22.614 | 80.361 | 468. 54 | 61.650 |._.....-.- 2. 2781 
Pe eae 23. 515 18. 818 4. 2448 . 7056 | 462.80 |......-.- 54. 273 | 24.111 | 22.431 | 80.279 | 468.05 | 61. 592 |_._...---- 2. 
Rae 23. 519 18.812 | 4.2460 . 7056 | 463.11 | 11.023 | 54.373 | 24.110 | 22.480 | 80.200 | 468. 13 kof eee 2. 2675 
PI iense 23. 524 18.812 | 4. 2484 7042 | 463.32 | 11.023 | 54.500 | 24.107 | 22. 546 | 80.101 | 468.24 | 61. 609 35.620 | 2.2674 
oS 23. 520 18.808 | 4. 2506 . 7035 | 463.28 | 11.023 | 54.785 | 24.114 | 22.550 | 80.021 | 468.15 | 61. 600 35.818 | 2.2744 
August. .... 23. 376 18. 754 4, 2234 . 7043 | 456.10 | 11.000 | 53.996 | 24.002 | 22.573 | 80.022 | 461.07 | 60.659 35.698 | 2.2729 
September..| 22.655 |......--- BANOS Intisdccace 394. 57 | 10.492 | 46.712 | 23.763 | 22.576 | 79.500 | 399. 51 en | S. 2 eee 
October....- + s eee FF Ee: 396. 12 | 10.148 | 47.017 | 23.792 | 22.433 |.......- 401. 05 (i 1 8 ae 
November..| 22.703 |....-.--- 3. 6067 . 7088 | 397.15 | 10.039 | 46.246 | 23.798 | 22.428 |......-. 392. 47 | 65. 830 37.063 | 2.2649 
December..| 22.701 |....-.-.-- 3. 6044 . 7055 | 397. 41 9.950 | 46.102 | 23.796 | 22.422 |........ 393.01 | 65. 830 36. 457 2. 2657 
1940—January ..... TTS Biideacduc 3. 6259 . 6896 | 397.86 | 9.950 | 46.484 | 23.806 | 22.419 |...-.... 396. 39 | 65. 830 36.360 | 2.2595 
¢ Co 


1 Previously published averages based on incorrect quotations; correct quotations not available. 
NotE.—Developments affecting averages since July 1939 have been as follows: No rates certified for following days: Argentina—Aug. 26-Oct. 16; 


Brazil—Sept. 1; Bulgaria—beginning Aug. 30; Denmark—aAug. 26-31; Egypt—beginning — 2; Finland—Aug. pt. 1 and Sept. 3-5; Hungary— 
‘Aug. 26-Nov. 8 and Jan. 27-31; Norway—Aug. 26-29; Poland—beginning Aug. 26; Rumania and Yugoslavia—Aug. 26-Nov. 5; Turkey—Aug. 25-28 
and beginning Sept. 2; Uruguay—controlled rate, Sept. 1-Nov. 28, and non-controlled rate, Oct. 17-Nov. 28. Av based on nominal quotations 


for at least 5 days a month as follows: Aug.—Australia; Sept.—South Africa; Sept. and Oct.—British India, Hong Kong, Japan and Straits Settle- 
ments; Nov., Dec., and Jan.—British India, Germany, and Yugoslavia; Dec. and Jan.—Finland. For further information concerning nominal 


status of exchange barr special factors affecting the averages, and changes in the basis of quotation, see BULLETIN for March 1938, p. 244; 
March 1939, p. 236; September 1939, p. 831. 


266 FEDERAL RESERVE BULLETIN 




















PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 



























































{Index numbers] 
Nether- Switzer- 
United United Japan 
Canada France Germany Italy lands land 
Year or month States os Kingdom a0 oa (October 
(1926=100) (1926=100) (1930=100) (1913100) | (1913100) | (1928100) 1900=100) = = 
Se iawididiatbiticn edie eiineale wiswnieid 100 100 1124 695 SIT sncinencaitidicacntiadtia 237 106 144 
A de ca Aiadia is connate neestsecbeeunes 95 a Aiea 5, 627 137 95 220 100 141 
SG tin tacctcbarsacesiniacin lieth iuioyieciwadnaais 86 87 100 554 125 85 181 90 126 
RRR RC RE I 73 72 88 500 lll 75 153 76 110 
Se itintiis kta dussindscnuinaaingaiiads 65 67 86 427 97 70 161 65 96 
Phils chlbaaebeusineteeeddabiiol 66 67 86 398 93 63 180 63 91 
SRE ST DE ERS eet 75 72 88 376 98 62 178 63 90 
REG LGnibaiinccingnilbiniininaioeenae 80 72 89 338 102 68 186 62 90 
RE ee ee 81 75 94 411 104 76 198 64 96 
1987_... alike 86 85 109 581 106 89 238 76 111 
DL Kkde eaunbdidaitiunseuses 79 79 m1 653 106 95 2h1 72 107 
Bidets bewientusaveduscakas 77 975 pg, CRE gf NEO P278 P74 lll 
1988 —December.___............ 77 73 98 684 106 96 255 71 106 
1939—January.._............... 77 73 97 689 107 97 259 70 106 
|. ESE SEE 77 73 97 685 107 97 264 70 105 
SSR EE 77 73 97 683 107 Us 265 70 105 
> IE a inchancgtonetincnicinadapiny 76 73 97 675 106 98 266 70 106 
I tel inieathns campeon 76 74 98 684 107 97 270 70 107 
June..... RS EE eee 76 73 98 683 107 98 270 70 106 
, > RTS 75 73 98 678 107 96 270 70 107 
EE iinindtswonnosies 75 72 98 674 107 (3) 272 71 107 
2 ae 79 78 106 (2) 107 (3) 288 75 117 
SR 79 79 111 (2) 107 () 293 81 120 
SS SE a 79 80 117 (2) 107 (3) 300 84 123 
ONS 56 <...-4.-. 79 82 121 (2) 108 (3) 314 85 125 
1040—Januery.......<........... Oe ci P124 Ct ee ea (3) 320 ie 
? Preliminary. 
1 Approximate ficure, derived from old index (1913100). 
2 No figures available since August 1939. 
* No figures available since July 1939. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in tota) index above] 
United Kingdom ‘ 
United States (1926100) (1930100) France (1913100) Germany (1913100) 
Year or month Indus- 
Other Indus- Farm Indus- | Agricul- trial raw | Indus- 
Farm Foods | commod-| Foods trial and food trial tural Provi- | and semi-) trial fin- 
products ities products | products | products | products| sions finished ished 
products | products 
100 100 Rae ere ee ae 581 : 793 129 132 130 150 
105 100 og, MERGER BERG ome SE 579 669 130 125 132 157 
88 91 85 100 100 526 579 113 113 120 150 
65 75 75 89 87 542 464 104 96 103 136 
48 61 70 88 85 482 380 91 86 89 118 
51 61 71 83 87 420 380 87 75 88 113 
65 71 78 85 90 393 361 96 76 91 116 
79 84 78 87 90 327 348 102 a4 92 119 
81 82 80 92 96 426 397 105 86 94 121 
86 86 85 102 112 562 598 105 96 96 125 
69 74 82 97 104 641 663 106 91 G4 126 
65 70 81 98 | ee eee | ee 95 126 
68 73 80 92 102 684 685 107 95 94 126 
67 72 80 93 100 688 690 108 o4 OF 126 
67 72 80 91 100 673 694 108 94 Q4 126 
66 70 80 90 100 671 694 108 94 95 126 
64 69 81 91 100 650 697 107 92 95 126 
64 68 81 92 101 652 712 108 94 | 126 
62 68 80 92 101 643 718 109 91 4 126 
63 68 80 91 102 629 721 109 92 95 126 
61 67 80 90 102 616 726 109 92 95 126 
69 75 82 101 108 () (0) 108 (4) 95 126 
67 73 84 109 lll (@) (‘) 108 () 96 126 
67 72 &4 115 118 (@) (4) 108 () 97 126 
68 72 84 120 121 () () 108 (1) 97 127 
69 72 s4 P124 P124 (e)) (i Serer oe PE. crappie batatbnebies 






































» Preliminary. 
1 No figures available since August 1939. 


Sources.—See BULLETIN for March 1931, p. 159; March 1935, p. 180; October 1935, p. 678; March 1937, p. 276; and April 1937, p. 372. 
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Price Movements—Continued 


























RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] {Index numbers] 
| 
| United | Eng- | Ger- | Nether-| Switz- United | Eng- Ger- Nether- Switz- 
Year or | States land France many lands | erland Year or States land France many lands’ erland 
month | 1923- | July July 1913- 1911- June month 1923- July 1913- 1911- June 
|1925==100 mea 2m “ORE 1914==100,1913=100)1914—=100 1925100! 1914100 1930100 1914100 1913=100 1914=100 
EAR 109 | 161 | 554 146 161 560 WE cnkcsss- 103 GE 142 168 162 
RRs 105 154 611 156 162 2 aa 100 BRE Re 154 168 161 
SE drcsterieticintaiiia 100 145 614 146 150 IED Aeicbscconcone 97 158 100 148 161 158 
RRS AP 82 131 611 131 136 BOs Pibicaintscass 89 148 97 136 151 150 
ee cicthintsdidieintoas 68 126 536 116 119 th Rte 144 91 121 141 138 
ii iiiimeninen 66 120 | 491 113 120 ‘eR 76 140 87 118 139 131 
REE 74 122 481 118 124 oe ae 79 141 121 140 129 
SEES ae | 81 125 423 | 120 118 2 | 81 143 78 123 1 128 
OC | 82 130 470 122 120 S00 Fekwtivdncedaon 82 147 86 125 1132 130 
SER, 85 139 601 122 127 TOD Piibivacasacecssn 84 154 102 125 137 137 
ES Sa 79 141 702 122 130 2. eee R3 156 117 126 139 137 
ADS Se Fees. | | EE eee RE Riis die oiteaie TED Feiksctwancnesd 82 UP ae ckseaeiwie BE Tacemscnnn 138 
| | 
1938- December. 79 139 742 121 130 130 |1938-December- 83 ON asa es 125 138 137 
1939-January-.--| 78 138 748 gg Rees 129 |1939-January-._|......-.- MD bc nidcaihc Sf OCTET: 137 
February--| 77 138 744 _ + ee: 129 February--|......--- 155 122 Te beeatiedeiare 136 
March. .-.| 7 135 742 | 123 130 128 March... 82 BU lnicioith itcream 126 138 136 
April......| 77 135 734 | |) ERE: 129 7 SEE See | REE ies SA 136 
TR 77 134 738 _—«} RR 130 SEES SALE 153 123 ) | eer 137 
June. .....| 76 134 739 124 124 132 : |” 82 ff ee 127 136 137 
pS ES 77 139 741 SE 132 | RE SS REE , swweeies gE alee: 138 
August... 75 137 749 125 124 131 A WE RE 155 (2) 127 137 137 
September 79 | 138 (3) | 122 128 133 September 83 155 (2) 126 139 138 
October__.| 78 | 154 (3) | 122 133 136 Oevener....j.....-0< 165 (2) 126 143 140 
November) 78 | 157 (3) 122 136 138 November}.......--- 169 () 126 144 142 
December-} 77 | 157 (3) | 2 REE 138 December. 82 173 (2) , BB lanwndinin 142 
1940-January__- 9 Renae ae | (3) |----2-2--[----2--- |r-nee-=- 1940-January-_._|........- 174 En Ren P144 

















? Preliminary. ! Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 2 No figures available since May 1939. * No figures 
available since August 1939. Sources—See BULLETIN for April 1937, p. 373, and October 1939, p. 943. 




















SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
1926100) 
United ( 

Year or month States England France ) ——— ——- United Nether. 
average ecember | (1913100 average n Germa an 
price)! | 1921=100) price) a poe | oo "Y | (1930=100) 

Number of issues_.- 60 87 36 139 8 420 278 300 329 100 
A ae 97.6 110.0 “75 RR SOR 100.0 100.0 100.0 ee 
MD ibis neuinscereros } 98. 1 110.2 85.1 81.4 100. 0 190.3 119.5 217.6 _ |, 2 SS 
paca OE ERS 99.3 111.8 95.8 83.3 104. 3 149. 8 102. 6 187.6 100. 2 100 
_ ie | 90.9 108. 4 96. 9 383.4 104.1 94.7 78.9 132. 2 378.0 7 
| RAR 69. 5 113.2 88. 6 367.1 94.8 48.6 67.9 105. 2 3 50.3 46 
SSS AeNee 73.4 119.7 81.3 82.5 105. 3 63.0 78.6 99. 6 61.7 §2 
Aaa 84.5 127.5 82.1 90.7 113.4 72.4 85.7 83.3 71.1 55 
i Risis echssiday ten cre 88. 6 129.9 83. 5 95.3 107.8 78.3 86.3 79.7 82.9 55 
as eee 97.5 131. 2 76.3 95.8 109.1 111.0 97.0 77.2 91.6 66 
| ER 93. 4 124. 6 75.1 98.7 4101.8 111.8 96.3 97.4 102. 6 104 
SESS ee 78.9 121.3 77.3 99.9 105. 9 83.3 80.8 89.7 100. 1 96 
SRS See 81.6 tS oo SRE ey 99.0 ? 90.9 89. 2 fy NERC ER 94.1 ? 90 
1938— December - .. 81.1 116.3 88.3 99. 2 105.9 92.0 78.4 104.7 94.6 97.8 
1939—January - .... 81.9 115.9 83.4 99.0 104.3 91.8 78.0 94.0 95.3 94,3 
February...- 82.1 115.8 86. 5 99. 0 102.1 90.1 77.5 100.0 96.1 92.4 
March......- 83. 1 113.6 86.0 99. 0 100. 9 91.7 77.1 97.9 94.4 94.0 
oS ee 79.4 110.8 86. 6 99. 0 95. 2 81.9 75.1 97.9 94.9 87.2 
ae 80. 2 113.5 85. 1 99. 0 98. 0 83. 1 77.0 103.0 94.1 89.3 
; | 81.4 113.5 84.0 99. 0 96. 3 86.0 76. 6 98.3 92.5 91.6 
+ | ee 81.6 112.5 84.3 99.0 94.4 86.1 75.8 100. 4 91.7 89.3 
August_..._. 81.0 110.9 82.9 99. 0 92.6 86.3 75.3 94.0 93. 2 88. 6 
September 80.9 106. 9 (5) 98.9 79. 6 92.4 72.0 (5) 92.8 92.1 
October . .... 82.9 109. 5 (5) 98. 9 80.3 95.3 74.9 (5) 92.3 87.7 
November... 83.0 112.3 (5) 99.0 80. 9 94.2 76.0 (5) 94.5 85. 8 
December..._ 82.1 112.4 (5) 99. 0 77:3 91.8 75.7 (5) 97.8 84.3 
1940—January - -__- 82.4 117.6 (5) ee eran 92.7 75.7 (6) PE lotiibiiensce 



































» Preliminary. 

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

2 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929==100; average yield in base year was 4.57 per cent. For new index 
beginning January 1937, January-March 1937100; average yield in base period was 3.39 _ 

3 Exchange closed from July 13 to vf 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1 
June; index for 1932 represents average of months May-December. 

‘ New index. See note 2. 

5 No figures available since August 1939. 

Sources.—See BULLETIN for February 1932, p. 121; June 1935, p. 394; April 1937, p. 373; July 1937, p. 698; and November 1937, p. 1172. 


268 FEDERAL RESERVE BULLETIN 


cent. 
2. Index for 1931 represents average of months January- 

















Federal Reserve Publications 





Copies of the publications and releases listed below may be obtained from Board of Governors of the 
Federal Reserve System, Washington, D. C. 


CURRENT RELEASES 
DAILY 
Foreign Exchange Rates (for previous day) 
WEEKLY 


Monday: 
Condition of Reporting Member Banks in 101 
Leading Cities 
Bank Debits 
Tuesday: 
~— Rates—Open-Market Rates in New York 
ity 
Wednesday: 
Weekly Review of Periodicals 
Thursday: 
Condition of Federal Reserve Banks 
Condition of Reporting Member Banks in New 
York City and Chicago (Also a part of state- 
ment of Condition of Reporting Member Banks 
in 101 Leading Cities released on following 
Monday) 
Friday: 
Department Store Sales 


MONTHLY - 


Federal Reserve Bulletin—released about the 4th 
of the month (subscription price $2.00 per 
annum, single copies 20 cents; outside of the 
United States, Canada, Mexico, and the insular 
possessions, annual subscription $2.60, single 
copies 25 cents) 

Federal Reserve Inter-District Collection System 
(Par List)—including list of State bank mem- 
bers. Semi-annual issues, January-July, and 
monthly supplements—released about 7th of the 
month 

National Summary of Business Conditions—re- 
leased about the 16th of the month 

Business Indexes—released about the 16th of the 
month 

Bank Debits—released between the 6th and 12th 
of the month 

Foreign Exchange Rates—released about the 1st 
of the month 

Money Rates—released about the 3rd of the month 


QUARTERLY 


Member Bank Call Report (3 or 4 times a year 
depending upon number of calls for condition 
reports) : 

List of Stocks Registered on National Securities 
Exchanges. Issued annually in February with 
quarterly ype (subscription price 25 
cents for the List and three supplements; five or 
more copies on one order, 20 cents per copy; fifty 
or more copies on one order, 15 cents per copy). 


ANNUALLY 


Bank Debits—-released ordinarily in February 
Annual Report (covers calendar year) 


Marcu 1940 








BOOKS AND PAMPHLETS 


A set of FEDERAL RESERVE CHARTS ON BANK CREDIT, 
MoNEY RATES, AND BUSINESS has been published by 
the Board and is for sale to the public at 50 cents 
a copy. Latest issue is November 9, 1939. 

The FEDERAL RESERVE ACT AS AMENDED to October 
1, 1935, with mimeographed supplements showing 
amendments to date, has been printed by the Board 
and will be supplied without charge. 

DIGEST OF RULINGS—from 1914 to October 1, 1937. 
Digests of rulings of Board; compilation showing 
textual changes made in the Federal Reserve Act; 
digests of court decisions and opinions of the At- 
torney General involving a construction of the Fed- 
eral Reserve Act; and digests of court decisions in- 
volving Federal Reserve Banks. Price $1.25 per 
copy. 683 pages. 

THE FEDERAL RESERVE SYSTEM—ITS PURPOSES AND 
FUNCTIONS. Obtainable in cloth binding at 50 cents 
a copy and in paper cover without charge. 128 pages. 

PROBLEMS OF BANKING AND BANK SUPERVISION. 
Excerpts from the 1938 Annual Report of the Board 
of Governors of the Federal Reserve System. 33 pages. 

MONETARY MEASURES AND OBJECTIVES. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 
ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 

THE HISTORY OF RESERVE REQUIREMENTS FOR 
BANKS IN THE UNITED States. Legislation, designa- 
tion of reserve cities, and changes in the reserve posi- 
tion of banks. 20 pages. November 1938. 

SUPPLY AND USE OF MEMBER BANK RESERVE 
FunpDs. Explanation of analysis of sources of mem- 
ber bank reserve funds and uses to which such funds 
are put as indicated by Federal Reserve and Treas- 
ury statements. 31 pages. July 1935. 

MEMBER BANK STATISTICS. A discussion of the 
statistics compiled and published by the Board cov- 
ering the operations and condition of member banks. 
28 pages. November 1935. 

REVISED INDEXES OF FACTORY EMPLOYMENT. Bu- 
reau of Labor Statistics indexes adjusted for sea- 
sonal variation by -Board of Governors. 32 pages, 
October 1938; 10 pages, October 1939. 

ANALYSES OF THE BANKING STRUCTURE—As of 
December 31, 1935. Number, deposits, and loans and 
investments of banks classified by size of bank and 
town and by other factors. 33 pages. 

THE GOLD PROBLEM TODAY, by E. A. Goldenweiser— 
reprint of article, 4 pages, January 1940. 

THE Par COLLECTION SYSTEM OF THE FEDERAL 


RESERVE BANKS—by George B. Vest—8 pages, March 
1940. 
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





Marriner 8S. Eccuss, Chairman 

Ronaup Ransom, Vice Chairman 
M. S. Szymczax Cuester C. Davis 
Joun K. McKrsr Ernest G. DRAPER 





LAWRENCE CLAYTON, Assistant to the Chairman 
E.uiorr Tuurston, Special Assistant to the Chairman 
CuEsTER Morri.., Secretary 
Liston P. Beruna, Assistant Secretary 
S. R. Carpenter, Assistant Secretary 
J. C. NoELL, Assistant Secretary 
Wa ter Wyatt, General Counsel 
J. P. Drersexsis, Assistant General Counsel 
Gerorce B. Vzst, Assistant General Counsel 
B. MaGrupEeR WINGFIELD, Assistant General Counsel 
E. A. GoLDENWEISER, Director, Division of Research and Statistics 
Woop.uirr Tuomas, Assistant Director, Division of Research and Statistics 
Lzo H. Pautaer, Chief, Division of Examinations 
R. F. Lzonarp, Assistant Chief, Division of Examinations 
C. E. Caan, Assistant Chief, Division of Examinations 
Epwarp L. Smeap, Chief, Division of Bank Operations 
J. R. Van Fossen, Assistant Chief, Division of Bank Operations 
J. E. Horpert, Assistant Chief, Division of Bank Operations 
Cart E. Parry, Chief, Division of Security Loans 
Puiuip E. Brapey, Assistant Chief, Division of Security Loans 
O. E. Foutx, Fiscal Agent 
JosEPHINE E. Lauiy, Deputy Fiscal Agent 





FEDERAL OPEN MARKET COMMITTEE FEDERAL ADVISORY COUNCIL 

Marriner 8. Eccizs, Chairman Boston District Tuomas M. Sree.te 
GrorceE L. Harrison, Vice Chairman New York District Leon FRASER 
Cuester C. Davis Philadelphia District Howarp A. Lors 
Wiuuram A. Day Vice President 
tog pn ag Cleveland District B. G. Huntrineton 

oun K. McKus Richmond District Rosert M. Hangs 
Rosert 8. PARKER ene 
Ronatp Ransom Atlanta District Rysurn G. Cray 
Grorce J. SCHALLER Chicago District Epwarp E. Brown 
Joun 8. SrincLarr Pre 
M. S. Szymczaxk St. Louis District S. E. Raguanp 
CuesterR Morri.., Secretary atinneegene ropes ” JoHNn CrosBy 
S. R. CarpEntER, Assistant Secretary Kansas City District Joun Evans 
Waurer Wyatt, General Counsel Dallas District R. E. Harpina 
J. P. Dreise.sis, Assistant General Counsel San Francisco District Paut 8. Dick 
E. A. GOLDENWEISER, Economist 
Joun H. Wiiuiams, Associate Economist 
R. G. Rousz, Manager of System Open Market Account Watrer LicuTenstein, Secretary 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 








Federal Chairman and 
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents 
Bank of— Agent 
Boste®...cnssi- Frederic H. Curtiss...| Henry 8. Dennison....| Roy A. Young_.....*....| William W. Paddock---_. William Willett! 
New York...-- Owen D. Young----.-. Beardsley Ruml_.....- George L. Harrison_-..-- Allan Sproul. ..........-- ioe R. Rounds 
an 
John H. Williams 
a M. Gidney 
ya dy 
Robert G Rouse 
Philadelphia...| Thomas B. McCabe.-| Alfred H. Williams....| John 8. Sinclair. ........ Frank J. Drinnen_-......- Clarence A. MclIlhenny ? 
W. John Davis 
Ernest C. Hill 
Cleveland_....-. George C. Brainard...| Reynold E. Klages_...| Matthew J. Fleming_...| Frank J. Zurlinden__....- William H. Fletcher 
: George H. Wagner 
William F. Taylor ? 
Richmond..-.-- Robert Lassiter ._....-. William G. Wysor....| Hugh Leach__-........-- John 8S. Walden, Jr.....-- John G. Fry 
George H. Keesee ! 
Atlanta.......- Frank H. Neely-_..---- Joe Frank Porter...... Robert 8. Parker_...---- William 8. McLarin, Jr...| Harry F. Conniff 
Malcolm H. Bryan 
Chicago........ Robert E. Wood......| Frank J. Lewis_.....-- George J. Schaller__.____- Howard P. Preston --__--- Clifford 8. Youn 
William H. Snyder ? 
James H. Dillard 
St. Louis_...._- William T. Nardin..._| Oscar G. Johnston....| William McC. Martin_.| F. Guy Hitt.........._.- Olin M. Attebery 
Clarence M. Stewart ! 
Minneapolis...| Walter C. Coffey......|....-.-.--........-...-- John N. Peyton..-.....- Oliver S. Powell........-- Harry I. Ziemer ? 
Ernest W. Swanson : 
Kansas City...| Robert B. Caldwell_..| John J. Thomas..._--- George H. Hamilton_.__| Carroll A. Worthington..| Harold G. Leedy ‘ 
James W. Helm ? 3 
De cinsascu James H. Merritt. _..-. Stet Ts dtactakans Robert R. Gilbert_....-- Ethan B. Stroud_......-- Robert B. Coleman i 
William J. Evans 
Walter O. Ford! 
Seth FR iia Sicicncw inci cnnneses St. George Ho den._.-| William A. Dev___.._.-- Oe CA rvenccscnnscnunel William M. Hale 
Richard B. West 
Cecil E. Earhart ! 




















1 Cashier. 2 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 








Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director 
New York: Minneapolis: 
i cbketiin iccuecdscancaln Robert M. O’Hara ERR ne ey RO Robert E. Towle 
Cleveland: Kansas City: 
Cincinnati Branch...................- Benedict J. Lazar SN a icin amen ciivbiocbnsmen Joseph E. Olson 
Pittsburgh Branch.................... Percy A. Brown Oklahoma City Branch..............- Cyrus E. Daniel 
Richmond: Omaha Branch..--- 2 TES Se Lloyd H. Earhart 
Baltimore Branch................-.--- W. Robert Milford as: 
Charlotte Branch..................... William T. Clements I I nbn censccneenceese Joseph L. Hermann 
tlanta: EES William D. Gentry 
Birmingham Branch.................- Paul L. T. Beavers San Antonio Branch..............--.- Miers Crump 
Jacksonville Branch.................-- George 8. Vardeman, Jr. San Francisco: 
Nashville Branch...................-- Joel B. Fort, = Los Angeles Branch.................. W. Norman Ambrose 
New Orleans Branch.................. Lewis M M. Ciar TE ancien dncnccnnewcadal David L. Davis 
hicago: Salt Lake City Branch_._............ Winnie L. Partner 
at — SI iat ccinsnsangnsiesneediipaek stants Ralph H. Buss ED BN inccducacdscdedanapsaved Clarence R. Shaw 
Little Rock Branch................-.. Arthur F. Bailey 
Louisville Branch.................-... Charles A. Schacht 
pS SE William H. Glasgow 
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